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THE STATE OF THE MONEY MARKET. 

THE DIFFERENCE OF EFFECT BETWEEN A BANKING AND 
A MERCANTILE PANIC, 

For the moment the money market is very easy. The pay- 
ment of the dividends has released a considerable sum of 
money, and there is still a probability that the Baak rate wiil 
be lowered to 4 per cent. It is only a probability, for no one 
can predict the course of the money market to a half per 
cent. ; still perhaps, it is the predominant probability. 

But there are conspicuous signs which indicate that the 
panic of 1866 will not be followed by the period of low in- 
terest—by the rates of 2 per cent. and thereabouts which 
Occurred after 1857 and 1847. The panic of 1866 occurred 
(as we have before remarked), not in the autumn but in the 
spring. And in the autumn we usually have to pay 


for a large amount of foreign commodities. This year espe- 
cially, we shall have to pay considerable sums for corn and 
very considerable sums for cotton. 


The depression after the 


panics of 1847 and of 1857 fellin the spring, when no similar 
foreign payments had to be made, and when money accordingly 
tended to be cheaper : it was an accelerating force to a market 
otherwise falling; the depression of 1866 is a retarding 
force in a market otherwise rising. 

But the contrast between the panic of 1866 and its two 
predecessors is not one simply of date but also of nature. It 
was a “credit” panic; it affected bankers, finance com- 
panies, who live by their credit, not merchants and manu- 
facturers. The malady fell not upon the users of capital, 
but on the distributors of capital. In 1857, and still more in 
i847, there were extensive mercantile failures, a great drop 
in prices, and a diffused disorder in our industry. But now 
certain persons who used to have credit have lost that credit, 
and this is almost the whole matter. 

In consequence the trade demand for ‘money will not be 
affected now as it was in 1857 and 1847. The mere fal] in 
prices, when diffused, of itself causes (or at least much pro- 
motes) cheap money in Lombard street. Bills for the sale of 
the same quantities of produce amount—say to 10 per cent. 
less money, and therefore the efficient demand for money is 
diminished, while its supply remains as it was. In a market 
so delicate as ours, where so much money is held at high in- 
terest, and therefore must be employed, a diminution of even a 
slight per centage in the means of employment is sure to pro- 
duce an effect far greater than its apparent magnitude would 
at a first glance seem to warrant. 

Secondly. As the general consumption and the general pro- 
duction—the eating, the drinking, and the labouref fng- 
land—are substantially unaffected by this panic, the ordi- 
nary demand for mercantile accommodation will not be re- 
duced as it was in former times, when besides an impaired 
credit we also must meet labouring distress and mercantile 
derangement. 

These reasons do not at all prove, or even tend to prove, 
that the value of money will now be what it would have been 
if no panic had occurred. The business of the country is of 
two sorts: first, the necessary common business for the sup- 
ply of our usual recognised wants ; and secondly, the optional 
business—the business of enterprise, by which new channels 
of trade are struck out and desires gaatified, the mers exist- 
ence of which was before all but unknown. Both these kinds 
of business are necessary to keep the value of money at its 
common rate ; usually there are trade borrowers of both kinds. 
But a panic stops all optional business ; it puts a stop to every 
kind of enterprise ; it reduces everything toa routine. For five 
months or so—from May till now—no man of business would 
look at anything “new.” In consequence, though the value 
of money will not in all likelihood be so low after this panic as 
after its two predecessors, it will be far lower than it would 
lave been had the commerce of the year run in its accustomed 
course, and if no calamity had happened. 








THE PROPOSED IMPEACHMENT OF THE PRESIDENT. 
We fear that the Radical party in America have not suffi- 
ciently taken warning by the reaction which Mr Johnson has 
excited in his attempt to carry his policy with so violent and 
high a hand, and are themselves not unlikely to produce another 
reaction in the opposite direction. At least if it be true, as the 
generally well-informed and sagacious correspondent of the 
Daily News seems to think, that the Radicals will really on 
very slender grounds impeach the President, simply in order 
to get rid of one who thwarts their policy, and that in so 
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doing they will be following the lead of such men as General 
Butler and Mr Stevens, we think they are in far greater 
danger of shooting an arrow that will return into their 
own breast than of attaining their purpose. Nothing is 
more remarkable about the Northern Americans than 
what we have been frequently tempted paradoxically to call 
their insane moderation. Nothing disgusts them so much as 
pushing anything too far in action, Violent as was the lan- 
guage frequently used during the war, scarcely any immoderate 
act was sanctioned by public opinion throughout it, and 
nothing gave greater general satisfaction than the exces- 
sive leniency with which the South was treated by Mr Lincoln 
on their submission. Mr Lincoln understood his own people 
well when he told General Sherman that as President he must 
of course press for the active pursuit of Mr Jefferson Davis, 
but that if it should somehow happen that Mr Davis escaped, 
he should certainly not feel sorry to be relicved from a great 
difficulty. He knew perfectly well that there was a constitu- 
tional and political danger in not inflicting a very heavy punish- 
menton the leaders of secession, and yet an excessive disinclina- 
tion in the North to inflict it. This was the temper in which 
Mr Johnson’s accession found the United States. Had he shown 
himself thoroughly anxious to reap all possible resudts from 
the war, to keep faith with the loyal population of the 
Routh, and to protect the North against a similar catastrophe 
in future, no leniency towards the South, however great be- 
yond the limit of these reserves, would have been received 
without real approbation and ‘cordial support. But Mr 
Johnson, himself a Southerner and full of caste prejudices, 
did not observe these limits. He showed himself eager to 
contest even the very lenient terms imposed by Congress, and 
thoroughly bent on throwing away the practical fruits of so 
much terrible effort. Nay, he went further, and engaged in 
a vulgar and fierce crusade against the leading party in the 
lawful legislation of the country. He showed himself im- 
moderate on the side of former rebels, intoxicated against the 
loyalists of the late struggle, and, worst of all, intoxicated 
against the leaders of the very party which had carried the 
war to a successful issue. The American people were very 
naturally deeply disgusted, and the recent elections in Penn- 
sylvania and New England show, we believe, that the policy 
paraded by the President has not the vestige of a chance of 
support by the people of the North. 


But now at the critical moment, when the Radical leaders 
might secure the triumph of their policy by opposing 
a firm and dignified front to the President’s rant and 
folly, they seem to be contemplating the only act which 
could well forfeit them the favour of the country,—an 
impeachment on insufficient grounds. No doubt it is a great 
misfortune that a man never elected for, and never intended 
to occupy, the post of President, and absolutely unfit for it, 
should not be constitutionally removeable by the mere vote of 
both Houses of Congress. It would be an admirable thing for 
the American people if they had some means of removing an 
incompetent President instead of suffering from his incom- 
petence for at least four years. But unfortunately this is not 
so. The only ground for removing him is lunacy, imbecility, 
or illegal conduct ; and illegal conduct in a matter of such 
moment as the constitutional removal of a President, must of 
course be clear, flagrant, and of a character to render it clear 
that the laws are not safe under his administration. To 
remove a President for an illegality which was a matter 
of difficult discussion, and decided by subtle lawyers with 
hesitation after all, would be to weaken the Presidential 
power for the future in a manner which the American people, 
who are proud of their strong executive, would never counte- 
nance. They would clearly demand evidence either that the 
President intended to break the law, or, at least, that he did 
not care in the heat of his political passions, whether he 
observed the law or not. If Mr Johnson was to attempt to 
ignore Congress, and recognise a bogus-Congress elected by 
the South with a few additions of Northern democratic de- 
puties and senators, then no doubt impeachment would fall 
upon Mr Johnson as certainly and as swiftly asif he had been 
all along an ally of the rebellion. But to impeach him on 
doubtful and questionable legal niceties would, we feel sure, 
be a gross political blunder. The North would be glad 
enough to be rid of Mr Johnson legally if it could, but not 
at the risk of crippling its executive ever after. Mr Johnson 
cannot rule beyond March, 1869, and cannot do very much 
mischief between this and then, except by open defiance of 





THE ECONOMIST. 








(Oct. 20, 1868. }} 


j 






the law, in which case he would be af once remored. At al 
events, what mischief he may do is an imcident of con} 
stitutional arrangements which must be judged on their own 
general merits, and could not be eure to meet a speci 
difficulty without disastrous results, Thus, as we belieye,| 
the Northern people view the case; and if Mr Johnson } 
impeached, they will look very narrowly indeed at the alles 
illegalities imputed to him, and gee if they be illegalities in 
the broad sense, implying contempt for the limits imposed by} 
the constitution on his powers, and a desire to usurp fre | 
powers, or only technical illegalities into which, if he hag 
fallen at all, he has fallen without any usurping intention, — 
Now, we are told expressly the grounds,on which it is sup. 
posed that a case can be made out against Mr Johnson, and 
we must say they seem to us of the flimsiest and most inade] 
quate nature. His real crime is hearty sympathy with 
old Southern régime, and his wish to restore it without : 
reference to the welfare either of the negroes who have be 
loyal, or of the Northern States who have sacrificed so much] 
to upset it. But that is not constitutionally a crime at all} 
The crimes of which he is accused are these. First, 
this the lawyers consider the clearest point against him,—hg} 
has encroached on the Senate’s right to revise and confirm] 
official appointments, after a manner of his own. By the 
second section of the Constitution, the President “ shall 
“nominate, and by and with the advice of the Senate, 
“shall appoint Ambassadors, other public Ministers and 
“Consuls, Judges of the Supreme Court, and all other} 
“officers of the United States whose appointments arg} 
“ not herein otherwise provided for.” Again, “‘ The President 
“ shall have power to fill up all vacancies that may happen 
“ during the recess of the Senate by granting commissions 
“ which shall expire at the end of their next session.” Now} 
Mr Johnson has actually worked these powers in the following] 
certainly irregular way. The President has always exercised—| 
by what constitutional clause we cannot make out—the right of | 
dismissing from office without reason assigned, as well as ap-| 
pointing to it, and there can be no doubt that this has been} 
always supposed to be a Presidential right. In this custom he} 
has dismissed freely during the adjournment of the Senate, | 
and used this power to fill up the vacancies) 
thus made as follows:—(we quote from the letter 
of the correspondent of the Daily News):—“ In these} 
“ [vacancies] he places men who under the constitution 
“hold their offices until the close of the next session of 
“ Congress, the legal supposition clearly being that by that time 
“ the Senate wouldeither have confirmed bim or the President 
“ would have found another man for the place whom it would 
“confirm. But the practice Mr Johnson has pursned since his 
“breach with Congress has been to dismiss functionaries for re- 
“ fusing to support his policy, and to send in a new name on 
“the last day of the session. The Senate refuses to con- 
“firm, and he then re-appoints the same man to the 
“ office after the Senate adjourns, and the commission 
“is good until the close of the next session, and 
“so on. In fact, the proceeding amounts to a complete 
“ ‘nullification’ of the section of the Constitution which 
“ requires the concurrence of the Senate in appointments, a 
“‘ seetion which was obviously intended to prevent the Presi- 
“ dent from doing what Mr Johnson is now doing, filling the 
“« public service with persons entirely dependent upon him. He 
“has actually, since Congress adjourned, re-appointed to office 
“ thirty persons whom the Senate rejected; and hundreds of 
“employés are dismissed now every day, whose successors are 
“ appointed by the President, and will hold office without the 
“consent of the Senate until the close of the next session. 
“Considering the enormous patronage which the war has 
“ thrown into the President’s hands, there can be no question 
“that this is a most alarming and dangerous usurpation. |} 
“That it is an usurpation there is little doubt amongst 
“lawyers. When the Senate meets next December, there 
“will probably be hardly a man left in the public service 
“ with whose appointment it has anything to do; and yet 
“ nothing is clearer than that the Constitution intended that 
“ it should judge of the fitness of every employé before he was 
“ settled in his place, except such as were unavoidably ap- 
“ pointed to accidental vacancies occurring during the vacation.” 
No doubt that is in spirit a real straining of the constitutional 
provision, If Mr Johnson had done this in a few cases only, 
there would probably be plenty of precedent for it ; but in doing 
it systematically, he has no doubt shown a wish to free himself 
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| from the restraint of the Senate in the choice of his office- 


aw for merely obeying its letter and not its spirit. We 
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i holders. Still we should think his conduct quite within the 
letter of the law, and party policy has always been 

}@ America as so legitimate a principle of action, even in the 

tment of office-holders, that it would be very strong 

to find a President guilty of an offence against the 


doubt whether the spirit of the Oonstitution would 
e the President the power of dismissing office-holders for 

ir party politics at all. The only clause under which, 

as far as we can make out, he has a right to dismiss, is that 
| which gives him power to see “that all laws be faithfully 
“executed,” under which he would probably have the right to 
| dismiss for either incompetence or idleness or dishonesty, but 
}| we should say certainly not for political opinion. The Presi- 
dential powers in relation to office-holders have always been 
freely construed, and very freely used in the United 

































The immense net revenue—the excess of gross revenue 
above working charges—must therefore be available as a 
security. The net revenue for the five years ending 1864 
had been :— 


States, and if Mr Johnson has kept, as appears pretty certain, Years Net Receipts 
within the mere letter of the law, it would be starting quite DOU i scaieccsnsiindesiteapicencsscsiicesvetepons 14,579,254 
@ new policy to punish him for breaking its spirit, since he is sam dbl ttaidibbinheniinciioashtbdavectiniies 14,722,018 
almost certainly by no means the. first offender in this ae ener renee 
respect. SDR tiaras conkitinte cette 17,911,239 


But if this ground for impeachment seems very much 
strained, as we think it does, the other two will 
have no chance whatever. It is said that Oongress, 
having the right to declare war, has also the right to conclude 
peace, and that the President proclaimed peace without con- 
}| sulting it. But, in fact, it was not like the case of “con- 
eluding peace” with a foreign’nation. There was no conclu- 
sion of peace, The rebellion ceased, and Mr Johnson chose a 
moment when he intimaved his belief that it had ceased ; and 
if he were wrong, the courts of law, if consulted, might over- 
}j rule his decision as that of any other private person. He 
might have been in error, but he could scarcely be supposed to 
have infringed the prerogative of Congress in proclaiming the 
opinion of the executive that the war-powers had ceased. 
The last charge against him is, that Oongress has, 
by the constitution, “power to make rules con- 
“cerning captures by land and water,” and that Mr 
4| Johnson has not referred these questions of prize-money 
to Congress, but dealt with them by his own authority. 
}| Even the lawyers who urge this, evidently hold it as a very 
questionabie point indeed whether this is an illegality, so we 
need not discuss it here. It is clear, as we said before, that 
the removal of a President for illegal conduct must be based 
on clear and flagrant violation of the laws, and not on a very 
{| questionable and doubtful interpretation of it, 

}| On the whole, there seems to us absolutely no evidence that 

Mr Johnson has intended to violate the law. Viclent in his 
passions, he has used all the power which he believed himself to 
4| possess on behalf of his own friends, but that is all; and we 
are very much mistaken if the people of the North will not 
|| strongly object to set so important a precedent as the im- 
4 ent of a President on so weak a case as this, —whether, 
4| indeed, they will not be tempted to withdraw their confidence 
4| from the party which proposes so — a precedent for 
the future. 


and the railway companies have therefore an average net 
revenue exceeding 15,000,000 to pledge to a creditor. 


To some extent, it is true, this enormous income is burdened 
before the debentures by rent charges to purchased lines, and 
such like outgoings. But these are of very small amount 
in comparison with the entire income. An enormous fund 
becomes yearly available for the security of railway crediters, 
and for the payment of interest to them. 

No economical difficulty, therefore, encumbers railway com- 
panies. What difficulties they have are moral and legal ones, 
The Legislature has imposed a limit on the number of deben- 
tures each company may issue, but many companies are sus- 

ted to have exceeded it. Such cases as the London, 
Chatham, and Dover, are, doubtless, very rare,—let us hope 
that no other case equally bad has ever existed, but minor 
cases are probably not uncommon, A debenture falling due 
can (as a rule) only be paid off by borrowing. The original 
capital which it represented was years since sunk in the railway, 
and can never be extracted thence. A railway company which 
keeps a margin of unissued debentures finds of course no diffi- 
eulty. It issues a new debenture, and with the proceeds of 
that new debenture it pays off the old one, But a company 
which has issued all the debentures which by law it can 
issue finds a difficulty. The best companies borrow of their 
bankers, or they say plainly to a proposed debenture taker, 
“we cannot give you a debenture now, but in a week or two 
“ we can give you one. Give us your money at once; with 
“ it we will pay off an old debenture, and you shall have the 
“ new one with which we replace it.” But it is only companies 
of great credit and standing which can so act. Inferior com- 
panies cannot borrow money even for short periods upon mere 
credit ; they can only borrow on debdenture ; the lenders rely 
on the peculiar rights with which a debenture holder is 
invested by law, and they rely on nothing else; and such 
companies have, we fear, too often issued a new debenture in 
excess of the limit just to pay off the old one, But the worst 
is that a debenture which was bad once, is bad always. A 
debenture which at its original issue was invalid because in 
excess of the limit does not get better because other deben- 
tures are paid off. The contract was an illegal contract when 
it was made, and oa not gather legality by subsequent pay- 
ments to third 

But this is not the. worst, The greatest mischance which 
have ever befallen railway securities has befallen them this 
week. Sir Morton Peto has defended his conduct. He con- 
siders it right to over-issue debentures. His words are dis- 
tinet : “‘ With regard to the over-issue of debentures, he told 
“them on the last occasion that he accepted the respon- 
“‘ sibility personally, and that on good grounds. In the 
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THE SUBSTANTIAL SECURITY OF RAILWAY 
DEBENTURES. 

THE doubt thrown by recent revelations upon the security of 
railway debentures will continue until some more effectual 
means is taken for ensuring their legality. But we must not 
j| forget that this difficulty is a legal, not an economical one. 
The earning power of railways, taken generally, is such as to 
make a mortgage of them one of the very best securities which 
exist. 

For a long series of years the working expenses of railways 
have not amounted to 50 per cent. of the gross revenue. The 


figures are :-— 





Work 
Teor Expense, Hata, “ first place, he felt that he was prepared to justify all he 
: Per cent. “ had done, and if he could not, he was not going to allow |} 

a cecesocoesesoesy ge ovegeepoosannce voncenepncgudieansion = “ another individual to bear his responsibilities. They all 
MOM ici iolceSaNsUpaads edeodhdioasa Goat ccecsesaet 40 “ recollected the crisis that occurred in the spring of the year. 

SEE iakvadeanensigibinsbedi. eiiindbisaspuitinvaieee QE “‘ During that period loans matured with his acceptances on 
SI <xaecothnsundassenmintbngesasinrtienabehasibwebe: 42 “ them to the amount of 150,000/, and his firm must either 
WEEE sod scanscnenusnabbbvndiedsmacniatsimmbiidneisiive 42 “ collapse itself or meet them ; and, besides, he was bound to, 

oo POR ee eee ene e ee eee Eee eee eeeeeeeeeeeeeeerasesereseeees® ¢ “ and did, provide for a great necessity of the company, 
BOED. saansctonistllanlatibdestivinhsippipibtadseeses.ccice Sl “ 210,000/. He must tell them that the debentures which 
BEB) cocrroseneehsoneuithnestemndniinatetvsbinseivedsniie’ 42 “ had been placed with a financial company were not lost, as 
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“ that company held an enormous amount of his (Sir M. Peto’s) 
I. securities, more than sufficient to redeem them. He felt, 
“ therefore, that no loss could accrue, and that therefore he 
«< was justified in using the money in the way he had done.” 
Nothing an enemy of railway securities could say against 
them would be half as bad as thie. Here is a member of 
Parliament, a man of 37 years standing, a man of great 
repute for integrity, justifying their over-issue. If such a 
man will plan, perpetrate, and defend illegallity, what will 
|meaner men do? Who now can trust any railway board as 
‘implicitly as he used to trust them # Who now will not re- 
| quire before lending his money a State stamp and a Govern- 
| ment audit ? 





THE LITIGATION IN OVEREND, GURNEY, AND CO. 


| Tue proceedings before the Chief‘Clerk, in Overend, Gurney, 
| and Co., have been sufficiently confused. ‘There has been one 
| application of the “Defence Association” of shareholders 
which stands over till the 3rd of November, when the Court 
begins to sit, and another application by the liquidators to 
enforce payment of calls which as yet does not stand 
‘over. But, subtantially, the whole matter will await the 
decision of the Vice-Chancellor, and possibly of the Lords 
| Justices at the earliest possible moment. 

| It is not our duty to offer observations upon a pending case, 
| but we do not hesitate to warn the shareholders in this un- 
| happy concern to be very careful how they make the worst 
| matter almost ever heard of worse even than it is. They 
should only defend themselves against the claims of their 
\ereditors upon grounds which they themselves thoroughly 
preoeragenes The common sense is against them. They. per- 
mitted their names to be held out to the world as the share- 
| holders of a particular company ; large sums of money were 
| advanced to that company, often really and always presum- 
ably in reliance upon their names. According to all plain 
| business reasoning, they cannot say, “‘ We will not acknow- 
| “ ledge this liablity; we will not repay this money.” The 
|shareholders may be advised that they can say this; an 
“opinion ” may be had upon any side of any subject that the 
| framers of the “case” wish. But such “ opinions” are only 
snares for the unwary. Until the Court decide a monstrous 
doctrine, it is safer not to accept it. 

We are not saying that the shareholders have not been 
hardly used. No doubt, the business of the private firm of 
| Overend, Gurney, and Co., was utterly different to what they 
were led to think. No doubt, the new directors,—the 
directors who were unconnected with the Gurney family and the 
old concern,—must have been negligent and have incurred a 
great responsibility. Very likely the misled shareholders have 
a remedy against those who misled them. We only say that 
one wrong is not righted by another wrong, and that the 
shareholders cannot recoup themselves for the misfeasance of 
those who induced them to join the company by not repaying 
| those who they themselves induced to leave money with the 
| company. 
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THE PROPOSED REVIVAL OF AGRA AND 

MASTERMAN’S BANK. 

In general nothing is nearer to impossibility than to re-create 

a bank. While it existed, it lived upon its credit, and it 

£| failed only when it ceased to possess that credit. And credit 

q cannot be revived. It is the opinion of a multiiude, resting 

upon habit and impression, and if these supports are rudely 

broken, no argument will replace them or will do their work. 

For the most part a bank that has once failed has failed for 

ever. But there are cases in which the usual rule does 

not hold, because the usual cause dves not operate. 

Sometimes, though very rarely, a bank fails not from a 

failure of confidence in the minds of those who used to trust 

it, but from some extrinsic fatality. Thus it has been found pos- 

sible to revive the Consolidated Bank because its failure was 

due to the sudden fatuity of the directors in shutting their 

doors and in combining with the Bank of London, and not to 
any diffused distrust among their depositors. 

A like reason applies to the Agra and Masterman’s Bank, 

which it is now proposed to revive. The best of the credit of 

: that bank was in India, but there never was any failure of 

ezedit in India. The former directors in Europe mismanaged 

the funds sent home to them, and so broke the bank. But 

' the Indian Civil Service who made the bank are still attached to 
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it, and it would be still trusted in India, far rather than any 
unknown or new competitor. Here is, therefore, a sound 
reason why an attempt should be made to revive the bank, if 
possible. A nucleus of credit still exists which may be made 
a source of profit, and which a new bank would take years to 
earn. We shall, therefore, be glad if the attempt now being 
made to revive this bank should succeed, and the more so if 
its reconstitution should mitigate the present inconvenience 
both of the depositors and the shareholders of the old bank. 











THE OHANCES OF THE MEXICAN BONDHOLDER 8. 
A vury strong effort is being made to induce the world to 
believe that the end of the Mexican Empire is still far off. 
The Emperor Meximilian has made a speech in which he 
affirms that the House of Hapsburg does not fly in the 
moment of greatest difficulty, and has telegraphed to his 
agents in Europe that all goes well. The gradual concentra- 
tion of the French troops, preliminary to their departure, is 
represented as a strategic movement, and a new and carefully 
devised policy is ascribed to the Imperial Court. Maximilian 
is to abandon all outlying provinces, that is half his do- 
minions, to anarchy, and hold with Mexican soldiers and a 
few mercenaries the plateau of which Mexico is the centre, 
and the road to Vera Cruz. His power thus concentrated, 
he may, it is thought, be able to defy the Juarists, and 
retain his throne until some turn of affairs enables 
him to take the offensive and regain his provinces 
once more. Further, say some accounts, he is to con- 
ciliate republican feeling, and show respect to the 
Monroe doctrine by resubmitting himself to the people of 
Mexico for election as President for life. His election is 
certain, and he might then make terms with the Liberals, or 
even enter into an alliance with the United States. 


All these statements are, in our judgment, the offspring | 


either of ignorance or folly, or worse. The establishment of 
the Empire in Mexico was the work of France, and so long as 


it is supported by a French army it may continue to exist; | 


but the structure has no foundation in the soil. No class in 
Mexico, beyond a few very rich men anxious above all things 
for social order, and a few foreign speculators who dread 
the effect of anarchy on their contracts, cares heartily 
to support the Mexican throne. The Church has been 
completely alienated by the Emperor’s refusal to restore 
her landed property. The liberal whites consider that 
their nationality has been overthrown by force, and 
the Indians appear to be either passive or inclined to- 


wards the President of their own race. The moment the |; 
French troops are withdrawn from any province the “ liberals” | 


pour in, and though they quarrel among themselves, and 
each general demands the supreme power, and each division 
maintains itself by brigandage, no one proclaims himself an 
adherent of Maximilian. Apart from the French troops he 
has no foreign army competent to do more than garrison the 
capital, and there is no proof whatever that his native force 
will adhere to him for a week. It has no motive to do so, for 
it does not want order, does not care about Imperialism, and 
shares in the ignorant dislike of everything foreign. No other 
power can supply the Emperor with an army. The Belgian 
Legion was a failure almost from the first, and the Austrian 
Government has been warned in unmistakeable terms that the 
United States ‘ will not permit” any further importation of 
German soldiers. Indeed, with the outlying provinces aban- 
doned, it is questionable if Maximilian, even after repudiating 
all external debts, could pay an army sufficient to hold down 
the plateau, itself a great country, and to guard com- 
munications with the sea, an operation requiring of itself a 
large corps d’armee, It is not while struggling for existence 
that a Government can levy new taxes or reform its finance. 
Above all, the Government and people of the United States 
will be as little contented with the reported arrangement as 
with the existing one. The rumours about re-election and the 
re-introduction of Republican forms are palpable ab:urdities. 
Austrian Archdukes do not “run” for a President's chair, and 
Maximilian is either an Emperor, or simply a foreign immi- 
grant with no foothold in the country, As Emperor the 
Americans are determined he shall not remain, for so long as he 
stays, so long has the French expedition, which of all the events 
of the war most irritated the American mind, been at least 
partially successful. Five words from Mr Johnson would supply 
Maximilian’s enemies with an army better than any which he 
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has a chance of gathering together. There is no need even 
of a declaration of war. A quiet hint transmitted from 
Washington to Texas and California that the time has arrived 
for Maximilian’s expulsion would place at the insurgents’ dis- 
posal from five to fifteen thousand riflemen, with whom no 
, except the French, would be able to contend. They 
march on the capital as easily as ever General Scott did, 
while two or three steamers would close Vera Oruz, and shut 
off all communication with the European world. The mo- 
ment the French troops depart the Empire ends, and so far as 
we ean perceive their departure is a certainty. The last 
chance of retaining them ended when the Empress Charlotte 
was informed by the Emperor Napoleon in person that he 
must. think first of the interests of France, and could do no 
more. To do more, in fact, would be to provoke a great war 
with the United States, during which France would be 
powerless on the Continent, a war which would be exceed- 
ingly unpopular, and which would have as regards Mexico but 
one end, that the project must be abandoned. The Emperor 
Napoleon, with a new power just risen into existence on his 
frontier, will run no such risk, and the demi-official journals 
have evidently been instructed to prepare the public for the 
failure of all Mexican engagements, whick cannot be kept, 
whether Maximilian stays, or pleads his terrible domestic cala- 
mity as a full excuse for returning to Miramar. We question if 
any agreement whatever will be made with Juarez, or, indeed, 
with anybody, whether the result of the expedition will not 
be to release Mexivo finally from all her external obligations. 
The new Government, it must be remembered, will have no 
motive, except its own honesty, for paying any creditors at all. 
The old dread will have disappeared. An invasion will cer- 
tainly not be tried again, and blockade involves annoyance to 
the United States such as neither Great Britain nor France are 
willing to offer without reasons graver than their right to a 
few customs. The Americans, who could no doubt enforce 
their own demands, will be contented with territory instead of 
money, and the Mexican Government, pressed by increased 
necessities, will have absolutely no motive except honesty for 
paying anybody outside its own dominions. It could not raise 
a loan in any case, and has, therefore, no prospective fear of 
the European bourses such as still imparts some value to 
Spanish stock. The value of native Mexican honesty we leave 
bondholders to estimate, only observing that as Juarez cannot 
pay ali the debts, he may think it more honourable to pay 
none. The dreditors of Mexico have in our judgment one 
chance of receiving a shilling, and but one, and that a very 
poor one. It might suit the American Government to become 
sole bondholder, and so enable itseli to purchase year after 
year new sections of Mexican territory, and it is to some trans- 
action of this kind that the bondholders should address 
themselves. That chance is a very slender one, but it is all 
they have. 

We cannot congratulate the world as some of our contem- 
poraries have done upon the imminent collapse of this great 
experiment. An invasion has been defeated it is true, but at 
the price of surrendering a very great and rich section of the 
world to many years of anarchy. If the Government of 
Washington intended, indeed, to govern Mexico for itself, the 
country would not suffer, though Indians do not thrive under 
Anglo-Saxon rule; but that Government will not attempt 
such a task for many years. The Union has not digested 
Texas yet, and though Sonora and Chihuahua and Lower 
California may be absorbed, the remainder of Mexico will be 


century of anarchy ending in the predominance of the fighting 
Indian tribes. A French conquest would have been better 
than that, even if strict Government had not revived the 
energy of the native race ; but the project has failed, and the 
sooner speculators recognise the fact the better for themselves, 
for the Mexicans, arid the investing world. 








—————— 
a. 


THE “LAW” OF DEMAND AND SUPPLY. 


By not a few persons who take an interest in the problems of 
political economy “the law of demand and supply” would 
probably be pronounced the most fundamental principle of 
that science, if not in itself containing potentially all its con- 
clusions. The prices of commodities, the rates of wages, the 
| rent of land, the interest of money— in short, all the leading 
}phenomena of wealth—are thought by those to whom we 
\refer—that is to say, by the majority of public writers and 
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speakers—to find in this maxim their plenary explanation. 
Whence once the magical phrase has been spoken, enough, it 
is thought, has been done: to push elucidation further is 
pedantic, almost impertinent. Do we wish to know, for ex- 
ample, what have been the effects of the gold discoveries on 
prices, we are sapiently told that the whole occurrence resolves 





itself into a question of demand and supply; the utterer of | 


this form of words being fully under the impression that he has 
said enough to satisfy all legitimate curiosity. Nor is the faith 
in the efficacy of this “law ” confined to theory. Some years ago 
Mr Hutt argued gravely in the House of Commons against the 
policy of maintaining the African squadron, because it was an 
interference with “the law of demand and supply.” “You 
“ might as well,” said Mr Hutt, not without considerable 
sympathy from his audience, “ arm a fleet or denounce penalties 
“ against the flow of the tides, or the revolutions of the seasons, 
“ as attempt to stop bysimilar means the operation of thatgreat 
“ law—the law of demand and supply.” In connection with the 
wages problem, the sort of worship paid to this dogma has become 
a serious evil; the “inexorable law” being not unfrequently 
used as a sort of bugbear to scare away free inquiry from pre- 


prevalent feeling regarding this notion, how will not a few of our 
popular expositors of economic doctrine be startled from their 
propriety, when they find in a recent number of the Fortnightly 
Review an elaborate essay in which the very existence of the 
universal postulate is called in question! The writer who has 
been bold enough to publish this challenge is Mr W. T. 
Thornton. ‘The object of the paper,” says Mr Thornton, 
«is to show that the knowledge which every one supposes 
“ himself to possess [respecting the doctrine of demand and 
“ supply] is really possessed by no one, for that, firstly, no 
“definitions of supply and demand have ever been given 
“ which do not require more or less of correction or amplifi- 
“ cation; and secondly, no definition of them can be given 
“ consistently with which it is possible for them to determine 
“ price ;"’ or, we may add (for Mr Thornton’s reasoning need 
not be limited to the particular case to which he happens 
in his essay to confine it), most of those phenomena 
of wealth which demand and supply are commonly 
adduced to explain. Mr Thornton not merely undertakes to 
prove this, but, as we think will be the opinion of most un- 
prejudiced readers of his essay, goes a long way towards 
accomplishing his purpose. It will be seen, therefore, that 
the doctrine of demand and supply, as popularly understood, 
is just now seriously endangered ; and those persons whose 
notions of economic science are summed up in that phrase 
will need to look to it, or they may find themselves ere long 
in the painful position so touchingly depicted in George 
Eliot’s latest novel—the position of men “ deprived of their 
“ formula,” 


The essay in which Mr Thornton has adventured on this 
daring enterprise deserves study, as an example of economic 
analysis, even apart from the important bearings of his con- 
clasions on many accepted portions of economic science. It 
is an exhaustive examination of the possible meanings at- 
tached, or which may be attached, to the expression “ demand 
“and supply,” accompauied by an exhibition by means of 
hypothetical cases of the inability of the doctrine in any of 
its received, or of conceivable, senses, to solve the most 
ordinary phenomena of price. To appreciate the full force 
of Mr Thornton’s argument, it must be followed through all 
its steps; but a statement of that portion of it which deals 
with what is of course the most formidable form of the 
doctrine he opposes—that in which it is held by Mr Mill— 
will give an idea of the thoroughness of his method, and 
prepare us for an estimate of the value of his criticism as a 
contribution to political economy. 


It would of course be apparent to any one who regards an 
explanation in political economy as something beyond the 
repetition of certain hackneyed phrases, that to serve as an 
explanation of the phenomenon of price, demand and supply 
must be understood in some sense more determinate than that 
in which the words are employed in ordinary conversation. 
Adam Smith attempted to furnish the necessary limitation by 
defining “supply ” as “the quantity of a commodity actually 
“brought to market,” and qualifying “demand” by the 
epithet “effectual ;” “effectual demand” being in his lan- 
guage “the demand of those who are willing to pay the 
“ natural price of the commodity.” In this explanation, or 


ee 
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cisely those points of our social economy into which the most 
fearless and searching investigation is needed. Such being the 
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what we have been frequently tempted paradoxically to call 
their insane moderation. Nothing di them so much as 

ing anything too far in action. Violent as was the lan- 
guage frequently used during the war, scarcely any immoderate 
act was sanctioned by public opinion throughout it, and 
nothing gave greater general satisfaction than the exces- 
sive leniency with which the South was treated by Mr Lincoln 
on their submission. Mr Lincoln understood his own people 
well when he told General Sherman that as President he must 
of course for the active pursuit of Mr Jefferson Davis, 
but that if it should somehow happen that Mr Davis escaped, 
he should certainly not feel sorry to be relieved from a great 
difficulty. He knew perfectly well that there was a constitu- 
tional and political danger in not inflicting a very heavy punish- 
menton the leaders of secession, and yet an excessive disinclina- 
tion in the North to inflict it. This was the temper in which 
Mr Johnson’s accession found the United States. Had he shown 
himself thoroughly anxious to reap all possible results from 
the war, to keep faith with the loyal population of the 
Routh, and to protect the North against a similar catastrophe 
in future, no leniency towards the South, however great be- 
yond the limit of these reserves, would have been received 
without real approbation and ‘cordial support. But Mr 
Johnson, himself a Southerner and full of caste prejudices, 
did not observe these limits. He showed himself eager to 
contest even the very lenient terms imposed by Congress, and 
thoroughly bent on throwing away the practical fruits of so 
much terrible effort. Nay, he went further, and engaged in 
a vulgar and fierce crusade against the leading party in the 
lawful legislation of the country. He showed himself im- 
moderate on the side of former rebels, intoxicated against the 
loyalists of the late struggle, and, worst of all, intoxicated 
against the leaders of the very party which had carried the 
war to a successful issue. The American people were very 
naturally deeply disgusted, and the recent elections in Penn- 
sylvania and New England show, we believe, that the policy 
paraded by the President has not the vestige of a chance of 
support by the people of the North. 


But now at the critical moment, when the Radical leaders 
might secure the triumph of their policy by opposing 
a firm and dignified front to the President's rant and 
folly, they seem to be contemplating the only act which 
could well forfeit them the favour of the country,—an 
impeachment on insufficient grounds. No doubt it is a great 
misfortune that a man never elected for, and never intended 
to occupy, the post of President, and absolutely unfit for it, 
should not be constitutionally removeable by the mere vote of 
both Houses of Congress. It would be an admirable thing for 
the American people if they had some means of removing an 
incompetent President instead of suffering from his incom- 
petence for at least four years. But unfortunately this is not 
so, The only ground for removing him is lunacy, imbecility, 
or illegal conduct ; and illegal conduct in a matter of such 
moment as the constitutional removal of a President, must of 
course be clear, flagrant, and of a character to render it clear 
that the laws are not safe under his administration. To 
remove a President for an illegality which was a matter 
of difficult discussion, and decided by subtle lawyers with 
hesitation after all, would be to weaken the Presidential 
power for the future in a manner which the American people, 
who are proud of their strong executive, would never counte- 
mance. They would clearly demand evidence either that the 
President intended to break the law, or, at least, that he did 
not care in the heat of his political passions, whether he 
observed the law or not. If Mr Johnson was to attempt to 
ignore Congress, and recognise a bogus-Congress elected by 
the South with a few additions of Northern democratic de- 
puties and senators, then no doubt impeachment would fall 
upon Mr Johnson as certainly and as swiftly as if he had been 
all along an ally of the rebellion. But to impeach him on 


doubtful and questionable legal niceties would, we feel sure, 


be a gross political blunder. The North would be glad 
enough to be rid of Mr Johnson legally if it could, but not 
at the risk of crippling its executive ever after. Mr Johnson 
cannot rule beyond March, 1869, and cannot do very much 
mischief between this and then, except by open defiance of 


~~ 
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events, what mischief he an fmcident of 
stitutional ments while be j d on theiy 
general merits, and could not be ed to meet a 
difficulty without disastrous results. Thus, as we beliew: 
the Northern people view the case; and if Mr 
impeached, they will look very narrowly indeed at the 
illegalities imputed to him, and gee if they be illeg fe 
the broad sense, implying contempt for the limits impose by 
the constitution on his powers, and a desire to ireah | 
powers, or only technical illegalities into which, if eS : 
fallen at all, he has fallen without any usurping intention, | 
Now, we are told expressly the grounds-on which it ig 
posed that a case can be made out against Mr Johnson, agj 
we must say they seem to us of the flimsiest and most 
quate nature. His real crime is hearty sympathy with 
old Southern régime, and his wish to restore it without am 
reference to the welfare either of the negroes who have bem 
loyal, or of the Northern States who have sacrificed so 
to upset it. But that is not constitutionally a crime at gif) 
The crimes of which he is accused are these. First,--and 
this the lawyers consider the clearest point against him, 
has encroached on the Senate’s right to revise and 
official appointments, after a manner of his own. 
second section of the Constitution, the President “ 
“nominate, and by and with the advice of the § 
“shall appoint Ambassadors, other public Ministers 
“Consuls, Judges of the Supreme Court, and all 
“officers of the United States whose appointments gy 
“ not herein otherwise provided for.” Again, “ The Presi 
“ shall have power to fill up all vacancies that may h 
“ during the recess of the Senate by granting commi 
“ which shall expire at the end of their next session.” 
Mr Johnson has actually worked these powers in the following 
certainly irregular way. The President has always exerciseds 
by what constitutional clause we cannot make out—the right 
dismissing from office without reason assigned, as well as a 
pointing to it, and there can be no doubt that this has bem} 
always supposed to be a Presidential right. In this custom}s! 
has dismissed freely during the adjournment of the Semis 
and used this power to fill up the vacangig) 
thus made as follows:—({we quote from the 
of the correspondent of the Daily News):—“In 
“ [vacancies] he places men who under the constitutign 
“hold their offices until the close of the next session 
“« Congress, the legal supposition clearly being that by that time 
“‘ the Senate wouldeither have confirmed bim cr the Presi 
“‘ would have found another man for the place whom it would 
“confirm. But the practice Mr Johason has pursned since his 
“ breach with Congress has been to dismiss functionaries for 
“ fusing to support his policy, and to send in a new name @ 
“the last day of the session. The Senate refuses to cm 
“ firm, and he then re-appoints the same man to the 
“ office after the Senate adjourns, and the commi 
“is good until the close of the next session, a 
“go on. In fact, the proceeding amounts to a ete | 
“ ‘nullification’ of the section of the Cemetitation 
“ requires the concurrence of the Senate in appointments, 8) 
“‘ seetion which was obviously intended to prevent the Pres- 
“dent from doing what Mr Johnson is now doing, filling th) 
“« public service with persons entirely dependent upon him. 5 
“has actually, since Congress adjourned, re-appointed to offies| 
“ thirty persons whom the Senate rejected; and hundreds 4 
“ employés are dismissed now every day, whose successors 
“ appointed by the President, and will hold office without the} 
“consent of the Senate until the close of the next sessio& 
“Considering the enormous patronage which the war bas} 
“ thrown into the President’s hands, there can be no questid®! 
“that this is a most alarming and dangerous usurpation 
‘That it is an usurpation there is little doubt amongst 
“lawyers. When the Senate meets next December, them} 
“will probably be hardly a man left in the public service] 
“ with whose appointment it has anything to do ; and yell 
“ nothing is clearer than that the Constitution intended thet} 
“it should judge of the fitness of every employé before he was} 
“ settled in his place, except such as were unavoidably ap 
“ pointed to accidental vacancies occurring during the vacation.” | 
No doubt that is in spirit a real straining of the constitutional] 
provision, If Mr Johnson had done this in a few cases oaly, | 
there would probably be plenty of precedent for it ; but in dok 
it systematically, he has no doubt shown a wish to free hi 
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jihave no chance whatever. 


|| The last charge 
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from the restraint of the Senate in the choice of his office- 
holders. oe? Serre eae Be comers que oe ie 
the law, and i ways i 

ayrcteh ica a8 80 eflontle nt principle of action, Gn 
tment of office-holders, that it would be very strong 

to find a President guilty of an offence against the 

Jaw for merely obeying its letter and not its spirit. We 
doubt whether the spirit of the Oonstitution would 
the President the power of dismissing office-holders for 
ie party politics at all, The only clause under which, 


1\ gs far as we can make out, he has a right to dismiss, is that 


which gives him power to see “that all laws be faithfully 
#executed,” under which he would probably have the right to 
dismiss for either incompetence or idleness or dishonesty, but 
we should say certainly not for political opinion. The Presi- 


|| dential powers in relation to office-holders have always been 


yery freely construed, and very freely used in the United 
States, and if Mr Johnson has kept, as appears pretty certain, 
within the mere letter of the law, it would be starting quite 
a new policy to punish him for breaking its spirit, since he is 


|| slmost certainly by no means the first offender in this 


But if this ground for impeachment seems very much 
the other two will 
It is said that Congress, 
having the right to declare war, has also the right to conclude 
peace, and that the President proclaimed peace without con- 


sulting it. But, in fact, it was not like the case of “ con- 


eluding peace” with a foreign’ nation. There was no conclu- 


|| sion of peace, The rebellion ceased, and Mr Johnson chose a 
|| moment when he intimaved his belief that it had ceased ; and 


if he were wrong, the courts of law, if consulted, might over- 
tule his decision as that of any other private person. He 


}| might have been in error, but he could scarcely be supposed to 
}| have infringed the prerogative of Congress in proclaiming the 


opinion of the executive that the war-powers had ceased. 
against him is, that Congress has, 
by the constitution, “power to make rules con- 


j|“ cerning captures by land and water,” and that Mr 


Johnson has not referred these questions of prize-money 


}| to Congress, but dealt with them by his own authority. 


Even the lawyers who urge this, evidently hold it as a very 
questionabie point indeed whether this is an illegality, so we 
need not discuss it here. It is clear, as we said before, that 
the removal of a President for illegal conduct must be based 
on clear and flagrant violation of the laws, and not on a very 
questionable and doubtful interpretation of it, 


On the whole, there seems to us absolutely no evidence that 


\| Mr Johnson has intended to violate the law. Viclent in his 


passions, he has used all the power which he believed himself to 


}| possess on behalf of his own friends, but that is all; and we 


are very much mistaken if the people of the North will not 
strongly object to set so important a precedent as the im- 


-|| peachment of a President on so weak a case as this, —whether, 


indeed, they will not be tempted to withdraw their confidence 


from the party which proposes so dangerous a precedent for 
the future, ' 


THE SUBSTANTIAL SECURITY OF RAILWAY 
DEBENTURES. 
Tue doubt thrown by recent revelations upon the security of 
railway debentures will continue until some more effectual 
means is taken for ensuring their legality. But we must not 


4| forget that this difficulty is a legal, not an economical one. 


earning power of railways, taken generally, is such as to 


|| make a mortgage of them one of the very best securities which 
| exist 


For a long series of years the working expenses of railways 
have not amounted to 50 per cent. of the gross revenue. The 
figures are :— 
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The immense net revenue—the excess of gross revenue 
above working charges—must therefore be available as a 
security. The net revenue for the five years ending 1864 
had been :— 

Years. Net Receipts. 
1861 .... 
1862 ,, oes 
- 16,129,163 
17,911, 
and the railway companies have therefore an average net 
revenue exceeding 15,000,000/ to pledge to a creditor. 

To some extent, it is true, this enormous income is burdened 
before the debentures by rent charges to purchased lines, and 
such like outgoings, But these are of very small amount 
in comparison with the entire income. An enormous fund 
becomes yearly available for the security of railway crediters, 
and for the payment of interest to them. 

No economical difficulty, therefore, encumbers railway com- 
panies. What difficulties they have are moral and legal ones, 
The Legislature has imposed a limit on the number of deben- 
tures each company may issue, but many companies are sus- 
pected to have exceeded it. Such cases as the London, 
Chatham, and Dover, are, doubtless, very rare,—let us hope 
that no other case equally bad has ever existed, but minor 
cases are probably not uncommon, A debenture falling due 
can (as a rule) only be paid off by borrowing. The original 
capital which it represented was years since sunk in the railway, 
and can never be extracted thence. A railway company which 
keeps a margin of unissued debentures finds of course no diffi- 
eulty. It issues a new debenture, and with the proceeds of 
that new debenture it pays off the old one, But a company 
which has issued all the debentures which by law it can 
issue finds a difficulty. The best companies borrow of their 
bankers, or they say plainly to a proposed debenture taker, 

“‘ we cannot give you a debenture now, but in a week or two 
“ we can give you one. Give us your money at once; with 
“ it we will pay off an old debenture, and you shall have the 
“ new one with which we replace it.” But it is only companies 
of great credit and standing which can so act. Inferior com- 
panies cannot borrow money even for short periods upon mere 
credit ; they can only borrow on dedenture ; the lenders rely 
on the peculiar rights with which a debenture holder is 
invested by law, and they rely on nothing else; and such 
companies have, we fear, too often issued a new debenture in 
excess of the limit just to pay off the old one. But the worst 
is that a debenture which was bad once, is bad always. A 
debenture which at its original issue was invalid because in 
excess of the limit does not get better because other deben- 
tures are paid off. The contract was an illegal contract when 
it was made, and does not gather legality by subsequent pay- 
ments to third parties. 

But this is not the worst. The greatest mischance which 
have ever befallen railway securities has befallen them this 
week. Sir Morton Peto has defended his conduct. He con- 
siders it right to over-issue debentures. His words are dis- 
tinet : ‘‘ With regard to the over-issue of debentures, he told 
“them on the last occasion that he accepted the respon- 
‘sibility personally, and that on good grounds. In the 
“ first place, he felt that he was prepared to justify all he 
“ had done, and if he could not, he was not going to allow 
“ another individual to bear his ibilities. They all 
“ recollected the crisis that occurred in the spring of the year. 
“‘ During that period loans matured with his acceptaz.ces on 
‘‘ them to the amount of 150,000/, and his firm must cither 
“ collapse itself or meet them ; and, besides, he was bound to, 
“and did, provide for a great necessity of the company, 
“ 210,0002. He must tell them that the debentures which 
“ had been placed with a financial company were not lost, as 
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«« that company held an enormous amount of his (Sir M. Peto’s) 
I< securities, more than sufficient to redeem them. He felt, 
“ therefore, that no loss could accrue, and that therefore he 
« was justified in using the money in the way he had done.” 
Nothing an enemy of railway securities could say against 
| them would be half as bad as thie. Here is a member of 
Parliament, a man of 37 years standing, a man of great 
| repute for integrity, justifying their over-issue. If such a 
_man will plan, perpetrate, and defend illegallity, what will 
meaner men do? Who now can trust any railway board as 
| implicitly as he used to trust them # Who now will not re- 
| quire before lending his money a State stamp and a Govern- 
| ment audit ? 


THE LITIGATION IN OVEREND, GURNEY, AND CO. 


| Tue proceedings before the Chief’Clerk, in Overend, Gurney, 
| and Co., have been sufficiently confused. ‘There has been one 
application of the “Defence Association” of shareholders 
which stands over till the 3rd of November, when the Court 
begins to sit, and another application by the liquidators to 
enforce payment of calls which as yet does not stand 
‘over. But, subtantially, the whole matter will await the 
| decision of the Vice-Chancellor, and possibly of the Lords 
| Justices at the earliest possible moment. 

It is not our duty to offer observations upon a pending case, 
| but we do not hesitate to warn the shareholders in this un- 
| happy concern to be very careful how they make the worst 
| matter almost ever heard of worse even than it is. They 
|should oaly defend themselves against the claims of their 


‘| ereditors upon grounds which they themselves thoroughly 


| Pena. The common sense is against them. They per- 
| mitted their names to be held out to the world as the share- 
| holders of a particular company ; large sums of money were 
| advanced to that company, often really and always presum- 
| ably in reliance upon their names. According to all plain 
business reasoning, they cannot say, “‘ We will not acknow- 
| “ ledge this liablity; we will not repay this money.” The 
shareholders may be advised that they can say this; an 
| “ opinion ” may be had upon any side of any subject that the 
| framers of the “case”’ wish. But such “ opinions” are only 
snares for the unwary. Until the Court decide a monstrous 
doctrine, it is safer not to accept it. 
We are not saying that the shareholders have not been 
| hardly used. No doubt, the business of the private firm of 
| Overend, Gurney, and Co., was utterly different to what they 
|were led to think. No doubt, the new directors,—the 
directors who were unconnected with the Gurney family and the 
old concern,—must have been negligent and have ircurred a 
great responsibility. Very likely the misled shareholders have 
@ remedy against those who misled them. We only say that 
one wrong is not righted by another wrong, and that the 
shareholders cannot recoup themselves for the misfeasance of 
those who induced them to join the company by not repaying 
| those who they themselves induced to leave money with the 
| company. 


THE PROPOSED REVIVAL OF AGRA AND 
MASTERMAN’S BANK. 


In general nothing is nearer to impossibility than to re-create 
a bank. While it existed, it lived upon its credit, and it 
failed only when it ceased to possess that credit. And credit 
cannot be revived. It is the opinion of a multitude, resting 
upon habit and impression, and if these supports are rudely 
broken, no argument will replace them or will do their work. 
For the most part a bank that has once failed has failed for 
ever. But there are cases in which the usual rule does 
not hold, because the usual cause dves not operate. 
Sometimes, though very rarely, a bank fails not from a 
failure of confidence in the minds of those who used to trust 
it, but from some extrinsic fatality. Thus it has been found pos- 
sible to revive the Consolidated Bank because its failure was 
due to the sudden fatuity of the directors in shutting their 
doors and in combining with the Bank of London, and not to 
any diffused distrust among their depositors. 

A like reason applies to the Agra and Masterman’s Bank, 
which it is now proposed to revive. The best of the credit of 
that bank was in India, but there never was any failure of 
evedit in India. The former directors in Europe mismanaged 
the funds sent home to them, and so broke the bank. But 
the Indian Civil Service who made the bank are still attached to 
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it, and it would be still trusted in India, far rather than 
unknown or new competitor. Here is, therefore, a 

reason why an attempt should be made to revive the bank, if} 
possible. A nucleus of credit still exists which may be made 
a source of profit, and which a new bank would take years t» 
earn. We shall, therefore, be glad if the attempt now bei 
made to revive this bank should succeed, and the more go 

its reconstitution should mitigate the present inconveniengs | 
both of the depositors and the shareholders of the old bank, 


THE CHANCES OF THE MEXICAN BONDHOLDER 8. | 
A very strong effort is being made to induce the world to | 
believe that the end of the Mexican Empire is still far off, | 
The Emperor Maximilian has made a speech in which he | 
affirms that the House of Hapsburg does not fly in the} 
moment of greatest difficulty, and has telegraphed to his | 
agents in Europe that all goes well. The gradual concentra. [ 
tion of the French troops, preliminary to their departure, jg | 
represented as a strategic movement, and a new and carefully j 
devised policy is ascribed to the Imperial Court. Maximilian | 
is to abandon all outlying provinces, that is half his do. 
minions, to anarchy, and hold with Mexican soldiers and a | 
few mercenaries the plateau of which Mexico is the centre, 
and the road to Vera Cruz. His power thus concentrated, | 
he may, it is thought, be able to defy the Juarists, and | 
retain his throne until some turn of affairs enableg} 
him to take the offensive and regain his provinces | 
once more. Further, say some accounts, he is to con- 
ciliate republican feeling, and show respect to the| 
Monroe doctrine by resubmitting himself to the people of | 
Mexico for election as President for life. His election is | 
certain, and he might then make terms with the Liberals, or jf 
even enter into an alliance with the United States. 


All these statements are, in our judgment, the offspring | 
either of ignorance or folly, or worse. The establishment of | 
the Empire in Mexico was the work of France, and so long as 
it is supported by a French army it may continue to exist; | 
but the structure has no foundation in the soil. No class in} 
Mexico, beyond a few very rich men anxious above all things 
for social order, and a few foreign speculators who dread 
the effect of anarchy on their contracts, cares heartily | 
to support the Mexican throne. The Church has been 
completely alienated by the Emperor’s refusal to restore 
her landed property. The liberal whites consider that 
their nationality has been overthrown by force, and 
the Indians appear to be either passive or inclined to- 
wards the President of their own race. The moment the 
French troops are withdrawn from any province the “ liberals” 
pour in, and though they quarrel among themselves, and 
each general demands the supreme power, and each division 
maintains itself by brigandage, no one proclaims himself an 
adherent of Maximilian. Apart from the French troops he 
has no foreign army competent to do more than garrison the 
capital, and there is no proof whatever that. his native force 
will adhere to him for a week. It has no motive to do so, for 
it does not want order, does not care about Imperialism, and 
shares in the ignorant dislike of everything foreign. No other 
power can supply the Emperor with an army. The Belgian 
Legion was a failure almost from the first, and the Austrian 
Government has been warned in unmistakeable terms that the 
United States “ will not permit” any further importation of 
German soldiers. Indeed, with the outlying provinces aban- 
doned, it is questionable if Maximilian, even after repudiating 
all external debts, could pay an army sufficient to hold down 
the plateau, itself a great country, and to guard com- 
munications with the sea, an operation requiring of itself a 
large corps d’armee. It is not while straggling for existence 
that a Government can levy new taxes or reform its finance. 
Above all, the Government and people of the United States 
will be as little contented with the reported arrangement as 
with the existing one. The rumours about re-election and the 
re-introduction of Republican forms are palpable ab:urdities. 
Austrian Archdukes do not “run” for a President's chair, and 
Maximilian is either an Emperor, or simply a foreign immi- 
grant with no foothold in the country, As Emperor the 
Americans are determined he shall not remain, for so long as he 
stays, so long has the French expedition, which of all the events 
of the war most irritated the American mind, been at least 
partially successful. Five words from Mr Johnson would supply 
Maximilian’s enemies with an army better than any which he 
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‘bas a chance of gathering together. There is no need even 
of » declaration of war. A quiet hint transmitted from 
Washington to Texas and California that the time has arrived 
for Maximilian’s expulsion would place at the insurgents’ dis- 
from five to fifteen thousand riflemen, with whom no 
except the French, would be able to contend. They 
march on the capital as easilv as ever General Scott did, 
while two or three steamers would close Vera Oruz, and shut 
off allcommunication with the European world. The mo- 
ment the French troops depart the Empire ends, and so far as 
we gan perceive their departure is a certainty. The last 
chance of retaining them ended when the Empress Charlotte 
was informed by the Emperor Napoleon in person that he 
must think first of the interests of France, and could do no 
more, To do more, in fact, would be to provoke a great war 
with the United States, during which France would be 
Jess on the Continent, a war which would be exceed- 
y unpopular, and which would have as regards Mexico but 
one end, that the project must be abandoned. The Emperor 
Napoleon, with a new power just risen into existence on his 
frontier, will run no such risk, and the demi-official journals 
have evidently been instructed to prepare the public for the 
failure of all Mexican engagements, which cannot be kept, 
whether Maximilian stays, or pleads his terrible domestic cala- 
mity as a full excuse for returning to Miramar. We question if 
any agreement whatever will be made with Juarez, or, indeed, 
with anybody, whether the result of the expedition will not 
\\be to release Mexico finally from all her external obligations. 
The new Government, it must be remembered, will have no 
motive, except its own honesty, for paying any creditors at all. 
The old dread will have disappeared. An invasion will cer- 
tainly not be tried again, and blockade involves annoyance to 
the United States such as neither Great Britain nor France are 
willing to offer without reasons graver than their right to a 
few customs. The Americans, who could no doubt enforce 
their own demands, will be contented with territory instead of 
money, and the Mexican Government, pressed by increased 
necessities, will have absolutely no motive except honesty for 
paying anybody outside its own dominions. It could not raise 
a loan in any case, and has, therefore, no prospective fear of 
the European bourses such as still imparts some value to 
Spanish stock. The value of native Mexican honesty we leave 
bondholders to estimate, only observing that as Juarez cannot 
pay all the debts, he may think it more honourable to pay 
none. The dreditors of Mexico have in our judgment one 
chance of receiving a shilling, and but one, and that a very 
poor one. It might suit the American Government to become 
sole bondholder, and so enable itseli to purchase year after 
year new sections of Mexican territory, and it is to some trans- 
action of this kind that the bondholders should address 
| themeelves. That chance is a very slender one, but it is all 
they have. 

We cannot congratulate the wurld as some of our contem- 
poraries have done upon the imminent collapse of this great 
experiment. An invasion has been defeated it is true, but at 
the price of surrendering a very great and rich section of the 
world to many years of anarchy. If the Government of 
Washington intended, indeed, to govern Mexico for itself, the 
country would not suffer, though Indians do not thrive under 
Anglo-Saxon rule; but that Government will not attempt 
such a task for many years. The Union has not digested 
Texas yet, and though Sonora and Chihuahua and Lower 
California may be absorbed, the remainder of Mexico will be 


| 





left to work out its own destiny ; even if that destiny is a’ 


century of anarchy ending in the predominance of the fighting 
Indian tribes. A French conquest would have been better 
than that, even if strict Government had not revived the 
energy of the native race ; but the project has failed, and the 
bers speculators recognise the fact the better for themselves, 
for the Mexicans, anid the investing world. 








THE “LAW” OF DEMAND AND SUPPLY. 


By not a few persons who take an interest in the problems of 
political economy “the law of demand and supply” would 
probably be pronounced the most fundamental principle of 
|| that science, if not in itself containing potentially all its con- 
j/clusions. The prices of commodities, the rates of wages, the 
| rent of land, the interest of money—in short, all the leading 
| era of wealth—are thought by those to whom we 





refer—that is to say, by the majority of public writers and 
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speakers—to find in this maxim their plenary explanation. 

Whence once the magical phrase has been spoken, enough, it 

is thought, has been done: to push elucidation further is 

pedantic, almost impertinent. Do we wish to know, for ex- 

ample, what have been the effects of the gold discoveries on 

prices, we are sapiently told that the whole occurrence resolves 

itself into a question of demand and supply; the utterer of 

this form of words being fully under the impression that he has 

said enough to satisfy all legitimate curiosity. Nor is the faith 

in the efficacy of this “law” confined to theory. Some years ago 

Mr Hutt argued gravely in the House of Commons against the 

policy of maintaining the African squadron, because it was an 
interference with “the law of demand and supply.” “You 
“might as well,” said Mr Hutt, not without considerable 
sympathy from his audience, “ arm a fleet or denounce penalties 
“ against the flow of the tides, or the revolutions of the seasons, 
“ as attempt to stop bysimilar means the operation of thatgreat 
“ law—the law of demand and supply.” In connection with the 
wages problem, the sort of worship paid to this dogma has become 
a serious evil; the “inexorable law” being not unfrequently 
used as a sort of bugbear to scare away free inquiry from pre- 
cisely those points of our social economy into which the most 
fearless and searching investigation is needed. Such being the 
prevalent feeling regarding this notion, how will not a few of our 
popular expositors of economic doctrine be startled from their 
propriety, when they find in a recent number of the Fortnightly 
Review an elaborate essay in which the very existence of the 
universal postulate is called in question! The writer who has 
been bold enough to publish this challenge is Mr W. T. 
Thornton. “The object of the paper,” says Mr Thornton, 
“is to show that the knowledge which every one supposes 
“ himself to possess [respecting the doctrine of demand and 
“ supply] is really possessed by no one, for that, firstly, no 
“definitions of supply and demand have ever been given 
“ which do not require more or less of correction or amplifi- 
“cation; and secondly, no definition of them can be given 
“ consistently with which it is possible for them to determine 
“ price ;"’ or, we may add (for Mr Thornton’s reasoning need 
not be limited to the particular case to which he happens 
in his essay to confine it), most of those phenomena 
of wealth which demand and supply are commonly 
adduced to explain. Mr Thornton not merely undertakes to 
prove this, but, as we think will be the opinion of most un- 
prejudiced readers of his essay, goes a long way towards 
accomplishing his purpose. It will be seen, therefore, that 
the doctrine of demand and supply, as popularly understood, 
is just now seriously endangered ; and those persons whose 
notions of economic science are summed up in that phrase 
will need to look to it, or they may find themselves ere long 
in the painful position so touchingly depicted in George 
Eliot’s latest novel—the position of men “ deprived of their 
“ formula.” 


The essay in which Mr Thornton has adventured on this 
daring enterprise deserves study, as an example of economic 
analysis, even apart from the important bearings of his con- 
clasions on many accepted portions of economic science. It 
is an exhaustive examination of the possible meanings at- 
tached, or which may be attached, to the expression “ demand 
“and supply,” accompauied by an exhibition by means of 
hypothetical cases of the inability of the doctrine in any of 
its received, or of conceivable, senses, to solve the most 
ordinary phenomena of price. To appreciate the full force 
of Mr Thornton’s argument, it must be followed through all 
its steps; but a statement of that portion of it which deals 
with what is of course the most formidable form of the 
doctrine he opposes—that in which it is held by Mr Mill— 
will give an idea of the thoroughness of his method, and 
prepare us for an estimate of the value of his criticism as a 
contribution to political economy. 


It would of course be apparent to any one who regards an 
explanation in political economy as something beyond the 
repetition of certain hackneyed phrases, that to serve as an 
explanation of the phenomenon of price, demand and supply 
must be understood in some sense more determinate than that 
in which the words are employed in ordinary conversation. 
Adam Smith attempted to furnish the necessary limitation by 
defining “supply ” as “the quantity of a commodity actually 
“ brought to market,” and qualifying “demand” by the 
epithet “effectual ;” “effectual demand” being in his lan- 
guage “the demand of those who are willing to pay the 
“ natural price of the commodity.” 


TT 
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one nearly tantamount to it, political economists acquiesced 
down to Mr Mill, who in his Principles of Political Economy 

i out the inadequacy of Smith’s definition. The senses 
in which the terms were defined precluded a comparison such 

as the doctrine supposed. ‘What ratio could there be be- 
“ tween a quantity and a desire, or even a desire combined with 
“g power?” To evade this difficulty Mr Mill proposed to 
substitute for “effectual demand” the idea of “ quantity 
“ demanded,” pointing out at the same time that “this was 
“ not a fixed quantity, but in general varies according to the 
“value.” A conception was thus attached to “demand” 
which rendered its comparison with “supply” possible ; and, 
having thus fixed the meaning of his terms, Mr Mill laid it 
down, as the law of market values, that they were such, or 
tended to become such, as to produce an equality between 
supply and demand. “Demand and supply, the quantity 
“ demanded, and the quantity supplied, will be made equal. 
“ If unequal at any moment, competition equalises them, and 
“¢he manner in which this is done is by an adjustment of the 
“value. If the demand increases, the value rises; if the 
“demand diminishes, the value falls; again if the supply 
“ falls off the value rises, and falls if the supply is increased. 
“The rise or the fall continues until the demand and the 
“ supply are again equal to one another: and the value which 
“a commodity will bring in any market is no other than the 
“ value which in that market gives a demand just sufficient 
“ to carry off the existing or expected supply.” 

Such is Mr Mill’s doctrine of “the law of demand and 
“supply.” It will be obvious that it presupposes several 
conditions, and more particularly these—an open market, 
free competition, and that the commodities are offered 
unreservedly for sale; any of these failing, the play of in- 
terests, described in the above passage, will evidently be 
brought at once to a-hitch. Accepting these qualifi- 
cations, Mr Thornton contends—or rather, as we pro- 
pose to state his argument in a form somewhat different 
from that in which he has put it, let us say his data 
seem to us to justify him in contending—first, that 
the principle stated does not determine price, inasmuch, 
consistently with satisfying the “law” —the equalisa- 
tion of demand and supply—many “different prices may be 
obtained for the same commodity in the same market ; secondly, 
that the price which finally prevails in a given market does 
not always or even generally fulfil the required conditions, 
that is to say does not equalise demand and supply ; and not 
only so, but that there is not any necessary or constant ten- 
dency to this result; and thirdly, that even if the doctrine 
were true, even if the price, ultimately resulting from com- 
petion were always such as to produce an eqnality between 
supply and demand, the truth would be one of small signifi- 
cance. 

In support of these positions, Mr Thornton puts amongst 
others the following case :—‘“ When a herring or mackerel 
“ boat has discharged on the beach at Hastings or Dover last 
“ night's take of fish, the boatmen, in order to dispose of their 
4| “ cargo, commonly resort to a process called ‘ Dutch auction.’ 
|| “ The fish are divided into lots, each of which is set up at a 
\| “ higher price than the salesman expects to get for it, and he 
“ then gradually lowers his terms, until he comes to a price 
“which some bystander is willing to pay rather than not 
* have the lot, and to which he accordingly agrees. Suppose 
** on one occasion the lot to have been a hundredweight, and 
“the price agreed to twenty shillings. If, on the same 
* occasion, instead of the Dutch form of auction, the ordinary 
* English mode had been adopted, the result might have been 
“ Gifferent. The operation would then have commenced by 
* some bystander making a bid, which others might have 
* successively exceeded, until a sum was arrived at beyond 
“ which no one but the actual bidder could afford or was 

to go. That sum would not necessarily be twenty 

: very possibly it might be only eighteen shillings. 
“ The person who was prepared to pay the former price might 
“ very possibly be the only person present prepared to pay 
“ even so much as the latter price; and if so, he might get 
“ by English auction for eighteen shillings the fish for which 
“ at Dutch auction he would have paid twenty. In the same 
“ market, with the same quantity of fish for sale, and with 
 eustomers in number and every other respect the same, the 
* same lot of fish might fetch two very different prices.” 

It is obviously quite possible that in either of the supposed 
cases, the condition required by Mr Mill’s principle may hav, 
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been equally satisfied. There may have been but one per 
who was prepared to pay either 18s or 20s for the quantity 
actually put up for sale; and this quantity may have been 
much as he was disposed to buy at either of those pricgs 
Whether he gave one or the other depended, not upon 
difference in demand or supply, but upon the form in 
the auction was conducted. Of course had the purchaser 
known precisely how matters stood he would have taken care|} 
to have given only the lower price; but he has no means of} 
knowing this ; and therefore his giving one or the other varieg 
with the mode of sale. In other words, in an open market, 
with free competition and a commodity offered eservedly | 
for sale, demand and supply—the quantity demanded and the/ 
quantity supplied—have been brought into equilibrium, not} 
by one certain price, but by two, or (sinee the hypothesis 
might be varied indefinitely we may say) by any one of several, 
distinct prices—that is to say, the “law” is satisfied while} 
price is not determined. 
This is one possible, and not very improbable, contingeney, | 
But the case might have been different. Suppose the pur. 
chaser of the fish had been willing to take a larger quantity] 
at one of the prices stated, say at 20s, though not disposed to| 
exceed this; or again, that amongst the bidders there were} 
others who would also have been disposed to purchase the} 
quantity in the market or a larger quantity at the current| 
price, though also, as in the former case, unwilling to exceed| 
this sum,—on either hypothesis, the price would have been| 
precisely the same as if there had been but one purchaser} 
requiring exactly the quantity in the market. No one would} 
have been disposed to give a higher price than that actually| 
paid, while many would have been willing to give that price} 
for a much larger supply. Price would thus have stood at aj 
given point without any tendency to rise above it, while the} 
quantity demanded was largely in excess of the quantity] 
supplied, The former illustration showed that the law of} 
demand and supply as conceived by Mr Mill, even when} 
realised in fact, does not determine price; the present shows} 
that price may be determined, while the “law ”’ is not realised ;} 
and this, be it observed, while all the conditions required by} 
Mr Mill are in existence, while competition is free, and} 
commodities are offered for sale without reserve. 


We own that to our minds these considerations appear 
decisive as against the strictly “legal” character of the 
principle in question. The cases put—and those which we 
have given are but a sample of a great many more equally 
striking furnished by Mr Thornton—are manifestly possible 
cases; and as manifestly the “law” in such cases does not} 
hold. But it will be said—indeed, we observe it has already 
been said—that the cases on which the question has been} 
argued are exceptional cases, and, however readily conceivable, f 
represent transactions of so limited a sort, and having ad | 
little analogy with the mass of commercial dealings, that Mr 
Thornton’s conclusions, founded as they are upon these, may 
be admitted without derogation from the substantial truth] 
of the doctrine of demand and supply as propounded by Mr} 
Mill. The truths of political economy, we are told, are | 
truths in the rough ; and a few exceptions toa “‘law”’ more or} 
less does not render it the less a “law,” or the less valuable as} 
a light in theory or a guide in practice. Such language, how- 
ever, we hold, implies a misconception of a rather fun-] 
damental kind as to the nature of a “law” in political | 
economy, and fails besides to do justice to Mr Thornton's | 


But we reserve our exami- 


ceptional is met by anticipation. 
J. E. 0. 


nation of these points for a future paper. 


exposition, in which the objection as to the cases being ex- | 
Hl 
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IRISH UNIVERSITY EDUCATION. 
TO THE EDITOR OF THE ECONOMIST. 
Srr,—Will you kindly permit me space for a few remarks in 
reply to the criticisms of “M.P.,” whose letter, though 
appearing in your paper of the 6th inst., I saw for the first 
time last night. 
Your correspondent is anxious to reassure your readers on 


the subject of the Queen’s Colleges. He does not deny that a 
serious falling off has occurred in the attendances, but he 
denies that this is due to the policy of the late Government, 
and he thinks there is nothing in it to occasion alarm, 
inasmuch as fluctuations in the attendance have occurred 
before. For example, a falling off from 70 to 49—that 
is to say, 30 per Scent.—in Galway in one year, means, 
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to “M.P.,” nothing in particular, because the 
numbers, which in the previous ten years had risen from 
4) to 70, fell back in one year (1863-64) from 64 to 59, 
or 8 per cent. Or, if it means anything, it means that 
the attendances have been affected by the emigration from 


that This ‘“M. P.” thinks a sufficient explanation of a 
decline of 30 per cent., although Mr Berwick, whose report 
“M, P.” professes to have studied, had pointed out that, 
notwithstanding a continued and increasing emigration from 
Galway from the time the colleges were established, the 
attendances had, on the whole, very steadily increased, rising 
from an average of between 20 and 30 in the earlier years to 
an average of between 60 and 70 in the later. For seventeen 
the emigration had no appreciable effect on the steady 
of the college, but in one year, 1865, it has converted 
into rapid decline! ‘“M. P.’s” comments on the 
returns from the other colleges are of the same order, and 
oaly less extravagant because the falling off in their case has 
been, as was natural, less marked. He finds in “ the Magee 
“ Presbyterian College at Derry” the explanation of the 
decline in Belfast, though, if this be the reason, it is 
enough that it should have affected the ranks 
of the Established Church in that college, as well as 
in the others, to a far greater extent than those 
of the Presbyterians. Perhaps it is sufficient to say that in 
attributing the decline in the attendances at the colleges to 
the policy of the late Government, I was not hazarding any 
individual opinion, or even resting on the authority of 
Mr Berwick. In Ireland there is no controversy on this 
point. All sides alike, the Freeman’s Journal and the Post, 
no less than the Daily Ewpress and the Northern Whig, 
accept the result as due to the proposed changes. But, says 
“MP.,” after all, “‘what does it signify?” ‘All the 
“ ‘persuasions’ have been affected alike,” and if the numbers 
are reduced—it matters not, I suppose, if reduced to zero—at 
least the proportions are maintained. This is going in for 
the “ principle’’ of united education with a vengeance, and 
throws some light on the frequent assurances of the late 
Government that, in proposing to place the “Catholic Uni- 
versity” on a footing of equality with the Queen’s Colleges, 
“they had no intention of disturbing the principle of united 
“ education.” 


I do not think I need follow “ M.P.” through his statistical 
argument based on the number of degrees granted annually 
by the Queen’s University. What possible light can be 
thrown upon the question at issue by the statement, taken by 
itself, that the Queen’s University has granted 45 degrees of 
B.A. in this or the other year? Let “(M. P.” furnish those 
whom he addresses with some standard by which to try his 
statistics ; let him, for example, take what had been done by 
the London University down to the corresponding stage of its 
existence ; or if he prefers it, let him take for his standard 
the degrees granted by the Scotch universities ; let him also 
take account of the social and industrial circumstances of 
Ireland—~a consideration which he is not unwilling to enter- 
tain when it appears to tell against the Queen’s Colleges— 
and he will have done something to elucidate his subject. 
But to take the statistics of a particular institution, and to 
ask us to judge of them, not by our experience in similar 
cases, but by such d priori notions as we may have of what 
the result ought to be,—this is a method of argument which 
can lead to no rational conclusion, and in effect amounts to 
using statistics to throw dust in our eyes. i 

The argument that the London University is open to Irish 
Catholics on precisely the same terms and with precisely the 
same practical facilities as to English Oatholics, and to 
English and Irish dissenters, is one, it seems, with which your 
correspondent has “little patience.” That is not at all sur- 
prising. Nothing is more irritating than an argument to 
which no answer can be found; and it is no answer to what 
has been urged in connection with the London University to 
say that it excites your correspondent’s impatience. Your 
correspondent, indeed, tells us that he can sympathise with 
the desire of the Irish for an “open” university in Dublin ; 
but in this he is more Irish than the Irish themselves; as, 
according to Professor Sullivan—“M. P.’s” great authority— 
there are not “half a dozen educated Catholics in Ireland 
“who agree with Mr O’Reilly and Sir Dominic Corrigan about 
“the principle upon which that institution is founded.” 
Is “M. P.” aware that the party in Ireland whom the new 
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perversion of that instrument from the purpose it was in- 
tended to serve to that of effecting the affiliation of the 
“ Oatholic University” to the Queen’s University, to the ex- 
clusion of all other bodies not already comprehended in the 
system? If not, I beg to commend the fact, as I think he 
will find it to be, to his consideration. It throws a curious 
light on the supposed eagerness of the Irish for an “open” 
university in Dublin. 

I must add a few words on ‘the expression “ discreditable 
maneuyre,” to which “M.P.” takes exception, and which, 
he says, I “delight” to charge upon the late Goverament. I 
can assure him he does me scant justice in supposing me 
capable of any such feeling in connection with a scandalous 
charge against a Government which ought to represent the 
Liberal party. I used the phrase simply as the mildest ex- 
pression that could, with any approach to adequacy, describe 
the transaction by which the cause of liberal education 
in Ireland has been brought to its present pass; and because 
I believed, as I still believe, it to be a matter of the utmost 
moment that this should be regarded by the public in its 
true light. I will now state briefly that portion of the con- 
duct of the late Government which I ventured thus to charac- 
terise, and leave your readers to judge on this point between 
“M. P.” and me. On the 23rd February last Mr Glad- 
stone used the following words in the House of Commons :— 
“I think I may say to my hon. friend that he need not be 
“in the least afraid that he will be unable in point of time 
“to bring the subject [the proposed changes in the Queen's 
“ University] under the notice of the House, and to challenge 
“ the Government, if he thinks fit, before the Crown has com- 
“ mitted any formal act. I promise the hon. gentleman 
“ that the Government will fully and cordially state their 
“ views on the subject to the House, and that nothing will be 
“done to preclude the House from fully considering the ques- 
‘tion at the proper time.” Mr Forteseue alleged, and 
“M. P.” apparently adopts his plea, that the pledge 
here given was fulfilled on two distinct occasions, namely, 
on the occasion of Sir George Grey’s letter to the late 
Lord Lieutenant of Ireland, and on that of Mr Fortescue’s 
speech when introducing the Irish Reform Bill. As I am un- 
willing to occupy your space beyond what is absolutely 
necessary for my case, I will not examine here the nature of 
these so-called notices. It is sufficient for my purpose to say 
that whatever may have been their technical value, they in 
fact deceived every one to whom they were addressed—the 
friends of the Government no less than its foes. Sir Hugh 
Cairns, Mr Lowe, and Mr Mill are, none of them, very dull or 
very inattentive men; they were, each of them, deeply in- 
terested in this cause, and quite prepared to take action in it 
if necessary ; yet all three were utterly deceived, so much so, 
that when the first rumour of a charter having been granted 
arose, they all refused to believe it. But Sir Hugh 
Cairns, Mr Lowe, and Mr Mill were not more deceived than 
every one else in and out of the House of Commons who took 
an interest in Irish education. There is no evidence, and so 
far as I am aware, no reason to believe that anyone who was 
not in the secret understood the Government announcements 
in the sense in which Mr Fortescue alleges they were intended 
to be understood. I need not, however, insist upon this point, 
as “ M. P.” admits there was “a misconception,” for which 
he says, “Mr Gladstone and Mr Fortescue expressed their 
“ regret,” and so, he seems to think, the matter ought to rest. 
But here I take leave to differ from him, If Mr Gladstone 
and Mr Fortescue be sincere in their repentance, they have an 
easy means of proving this by refusing to take ad 
of an act which they were only enabled to do through the 
“ misconception ” under which they had by their own words 
placed Parliament. In short let them assist the friends as 
well as enemies whom they misled in placing the question 
on its original footing, so that it may be discussed free from 
that bias which must attach to it so long as a charter commit- 
ting the crown to their policy is in existence, Hitherto, 
neither of these gentlemen has made any sign that he has any 
thought of discharging this, I venture to think, the most im- 
portant part of repentance. They are very sorry; but they 
are also apparently prepared to press their advantage to the |! 
utmost. 

Nor must we, in interpreting this affair of the charter, keep 
out of sight the other portion of the plan of which the 
charter was but a part. Will “M. P.” mention any prece- 


charter was designed to conciliate are already meditating the / dent for the appointment of six new senators by the late Go- 
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vernment after they had resigned office? Had this been mere 
matter of routine, it would I believe have been considered a 
scandalous act. In the present instance, far from being matter 
of routine, the avowed object of the proceeding was to facili- 
tate the introduction of a new scheme of educational policy 
into Ireland; and this was the act of a Government which 
had already resigned office, and was merely holding place 
pending the appointment of their successors! When I add 
that most of the men thus appointed were the known and 
avowed enemies of the system they were appointed to ad- 
minister—for the system at the time of their appointment 
was, as it still is, that system of united-education which Par- 
liament has over and over again ratified and approved—I 
think I have described a course of conduct which the expres- 
sion “discreditable mancuvre” does not over harshly cha- 
racterise. Whether a cause is more dishonoured by “such 
“imputations,” or by conduct such as I have stated, I leave 
to your readers to decide.—I am, Sir, &c., 
Tue Wairer or THz “CommuntcaTeD”’ ARTICLE ON 
Irish Epvcation. 


MEMORIAL OF THE BRISTOL CHAMBER OF COM- 
MERCE ON BANKING AND THE CURRENCY. 


Zo the Right Honourable Benjamin Disraeli, M.P., Chancellor of 
Her Majesty's Exchequer. 


The Humble Memorial of the Bristol Chamber of Commerce. 


Sowers, That the recent state of the money market in 
this country and the high and long-continued rates of discount 
ve occasioned great pressure and inconvenience to the com- 
; mercial and trading in common with other classes of Her 
Majesty's subjects. 
That in consequence much uneasiness and dissatisfaction have 
| prevailed, various complaints have been made made, and reme- 
ies suggested; but the chief demand has been for further 
inquiry into the principles which now regulate the currency of 
this country. 
That your memorialists have been requested by several 
Chambers of Commerce to concur with them in petitions to 
Parliament, or memorials to Her Majesty’s Government, pray- 
ing either for inquiry, or for an alteration of the law which 
restricts the Bank of England from issuing bank notes, beyond 
a limited amount, unless against specie. 
That on the last occasion when a similar state of things, with 
respect to high rates of discount existed, viz., in the yesr 1857, 
the Chamber which is represented by your memorialists gave 
| the matter great consideration, which resulted in a petition to 
Parliament, expressive of their views, a copy of which petition is 
appended to this memorial (vide p. 34 of the accompanying 
report of ‘he Bristol Chamber of Commerce, dated 27th January, 
| 1858), and your memorialists respectfully direct your attention 
ereto. 
| That your memorialists have again carefully examined the 
subject, aud have come to the following conclusions, which they 
| also respectfully commend to your consideration. 
From the reiterated demands which are made for an inquiry 


tnto, or an alteration of the law, which now regulates the cur- | 


rency of this country ; your memorialists found it ae to 
revert to what may be termed first principles, and they have 
arrived at the following propositions as embracing, in their 
opinion, sound views with reference to first principles on this 
important subject of money, currency, or the circulating medium, 
and rates of discount. 

In a normal state-of things, the rate of discount is regulated 
by the demand for capital in proportion to its supply in an 
given locality. Money commands capital of all kinds and for all 


| P es, and is the universal instrument of exchange. 


oney is composed of the precious metals. The total amount 
of these is distributed over the various parts of the civilised 
world by the universal laws of supply and demand. 

When, in any given country, the rate of discount is high and 
is rising, it is a sign that more of this universal instrument of 
exchange pone is required than it at the time possesses. A 

| higher rate of discount being required is equivalent to more of 
other commodities, or other descriptions of capital being neces- 
sary to obtain an additional supply of money. When, on the 

contrary, the rate of discount is low and falling, it is a sign that 
the countr: more of the precious metals than it re- 

quires for its present use, and less of other descriptions of capital 
or commodities is required in exchange for those metals. 

| Paper promises to pay on demand are convenient and cheap 

substitutes for money for home purposes, and may be used to a 

| limited extent ; but they are not money. 

Experience in this and other countries has proved that, unless 
the issues of bank notes are so restricted as to insure their imme- 
diate convertibility into money, the currency becomes depre- 
ciated, which involves much greater evils than high rates of dis- 
ons a, which not the least is the draining of the 
precious metals out of the country, where the law permits un- 
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i or excessive issues of paper promises to 
demand. " 
Your memorialists are of opinion that if an issue of bank 
in excess of specie, at any time held by the bank, be 
followed by a depreciation in the value of such notes as a 
sary result, it is always liable to that conti from vari 
causes, to which all countries are more or less subject. 
In this country the utility of the Bank of England note 
secured, its safety or convertibility into money preserved, 
its depreciation prevented by those provisions of the Bank Charter: 
Act which made the promissury note of that bank a legal ender, 
and which at the same time separated the issue from the banki 
di ent, and require that, beyond the amount of fow 
millions issued against the Government debt to the bank, and) 
two-thirds of the lapsed issues of the country banks (if sang. 


tioned by the Queen or Council), promissory notes payable ey 
go. ae : 


demand shall only be issued against an equivalent in 
sited in the issue department, but that on this condition no 
shall be issued to any amount. 

By these regulations the currency expands and contracts 
as it would if it consisted entirely of the precious metals, 
capital in the shape of money is economised as far as it can 
with safety to the convertibility of the note, and excessive draj 
of gold and “‘ runs of gold” are prevented. 

Under these circumstances, when the demand for ; 
ceeds the supply at the exis pane of discount, the rate of dig. 
count sateen rises just as price of any other commo 
would in the like case. The state of the Bank’s reserve and the 
demand for money are the indicators. When that reserve is low 
and lowering, and the demand for money continues, the only safe 
method of proceeding is to raise the rate of discount. It is some. 
times said, the demand is merely for notes, and not for gold; 
but, if this were really the case, the demand would be instantly: 
met, under the above regulations of the bank, by an issue 
a“ to any amount on the deposit of an equivalent amount 
gold. 


To issue more notes, and those unrepresented by eae at such} 
Sarina t, d eventually 


a time, instead of raising the rate of wou 
aggravate rather than remedy the evil. The notes would be 
want of confidence which would thus be created, ind 

hoarding of gold and its abstraction from circulation; and even 
tually the notes would become inconvertible into real moz 
except ata much heavier rate of depreciation than the na 
rate of discount when the immediate and certain convertibility. 
the note is secured. ; 

Having said thus much, with the object of laying down what 
appears to them to be sound principles in relation to 
and rates of discount, your memorialists beg further to state wi 
reference to the causes of the recent high rates of discount, 

That the prosperity of the country and the recent legislation, 
which has afforded opportunities for abusing the experiment 
trading and “financing” in various ways on the principle 
limited liability, have occasioned the fixing of the we capital 
of the country at too rapid a rate in undertakings of various 
kinds throughout the civilised world. 

That in many instances those who carried out such under 
takings paid excessive rates of interest, which gave for a time am! 
couenmnes of great prosperity to the companies or banker] 
making the loans; and the capital of the country thus became] 
rapidly absorbed. It has now, however, been found that many} 
of those undertakings were not such as to prove remunerative at 
an early period ; and, further, money or capital not being ob- 
tainable by the borrowers, the unsoundness of these operations 
has been made evident, and led to the want of confidence whieh} 
aggravated the late lamentable state of the money market by 
occasioning bankers and the public to hold their money @ 
reserve ; thus adding an artificial to the natural scarcity of float 
ing capital or money. 

That such being the opinions and views of your memorialists, | 
they consider that to issue notes at a lower rate of discount than) 
money commands in the market, without a sure provision far) 
their immediate convertibility into gold, would eventually ' 
aggravate the evils just described, and which have been increased) 
on the ae occasion by mistrust and want of confidence im | 
the credit of this country on the part of foreign nations. 

Your memorialists, however, feel that such mistrust and want} 
of confidence have been in a great measure caused by the com} 
plicated character of the Bank Charter Act, and the fact of the 
issue department being so closely connected with the Bank as it} 
is. The position of the Bank and the security for cash pay- 
ments have been consequently greatly misunderstood by on 
capitalists, as well as by many persons in this country; and 
this and other reasons, therefore, 

Your memorialists most respectfully recommend and pray that 
the serious consideration of yourself and Her Majesty’s Govern- 
ment may be given to the question of the desiaability of 
the issue department entirely out of the hands of the Bank, 
establishing a national issue office on the basis of the presemt 
issue department of the Bank of England; thus leaving to that 
body the simple business of maaaging their affairs as bankers. 

our memorialists also consider that one chief result of such 8 


depreciated ; the drain of gold would proceed, intensified by the 
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system would be to prevent that confusion which prevails be- 
ween currency and banking ; misleading the public in times of 
into delusive belief that an unrestrained issue of notes b 
etal of England would restore the confidence lost queen 
over-trading or injudicious ing ; and further have the effect 
ing, almost entirely, the business of the bankers of this 
country to ing only, which would tend to make each bank 
y rely in times of emergency on its own reserves, rather 
upon that of the Bank of England, backed by the vague 
Taisare of a persnission to it to break the law at every peri 


severe trial. 
(Signed on behalf of the Bristol Chamber of Commerce), 
Aveustus Purtirps, Chairman. 
Leonarp Bruton, Secretary, 
Dated Bristol, 10th September, 1866. 


Aqritculture. 


FARMING PROSPECTS. 

of agriculture in England in the immediate present 
are not altogether encouraging, while in the more distant future 
there are obstacles and difficulties which will require energies 
pew in form and greater in degree than hitherto applied for their 
removal. First, as to the harvest. The grain crops have suffered 
more than, judging from the market reports, would be supposed. 
The condition of the grain is very indifferent, while the yield is 
not so good as was anticipated. Doubtless this arises in part from 
the extraordinary length of time the crops have remained in the 
fields, the result of which is sure to be considerable shedding out 
ofthe grain. The diseases amongst cattle and sheep, beyond the 
actual losses, have in a great measure paralysed the operations of 
farms, and farming is not a busivess in which new plans or 
ps changes of practice are readily adopted. From the very 
nature of the business they cannot be. Then the trammels and 
restrictions—the want of certainty and security of tenure—under 
which the vast majority of farmers carry on their business, 
effectually bar them from attempts—even where they have the 

will—at novel or experimental enterprises. 

Then'as to the future. It is impossible to read the agricul- 
tural or to note the sayings and doings of assemblies 
of farmers without observing innumerable intimations of farming 

i or uneasiness. It is becoming obvious that more 
machinery more manual labour must be employed in hus- 
bandry before there can be the same prospect of success as there 
is from the employment of capital in trade or manufactures. But 
then this requires more capital, and farmers, as the rule, Jo not 
employ sufficient capital for cultivating their farms according to 
the existing system. How, then, are they to adopt the better 
but more costly system? Of this we get a glimpse in the report 
of the Mark Lane Express from the “ Midland Counties” for 
September. There, after stating the sad condition of the crops in 
many parte of these counties, the reporter says :—‘‘ The want of 
manual labour in agricultural districts must tell greatly in such a 
season as this. Machines have been largely resorted to by farmers, 
not because the work they have done was more convenient, better, or 
cheaper, but as a matter of necessity, or as a work ‘ self-defence. 

em corn has in many cases been cut down in such haste 
that the greea vegetation might be drying in some, while the other 
was being carted. Thus, that opportunity, which mighthave been 
seized, had men been plentiful and the horses free for carrying, 
has been lost. The great damage and loss which is now before us 
im the Midland counties is the result. Without attempting to 
diseuss the subject of labour further to-day, we will simply raise 
this important question. Now that the trade of Birmingham and 
other Midiend counties’ towns and districts is described as 

‘ awful,’ and it is expected that it will be worse before it is better, 
im the event of the unskilled labourers there being thus thrown 
out of constant work, will they be willing to return to agricultural 
districts?” Now this question opens a large subject in reference to 
rural labour. We believe that very few of the unskilled labourers, 
who have gone from the rura! districts and the work of husbandry 
tothe manufacturing towns and districts and the subordivate 
employments of manufactures, will be willing to return to farm 
work. It is true that there is some fluctuation in the demand 
for such labour in the manufacturing places, but, for steady men, 
it is by no means so great as the above quoted p seems to 
infer, while the ordinary rate of woges is much higher than that of 

labour. Even when work is slack in the towns the decent 
labourer will earn as much as the ordinary pay of a farming man. 
beyond this the removal of a labourer from the farm to the 
p is a rcal emancipation of mind and body. His habits, 
perhaps, do not lead him to require a very good dwelling, but at 
least can live in the town within easy reach of his 
Workshop, and whatever may be the kind of dweiling his means 
or his inclinations induce him to require he can find it without 
ty or favour. Neither the squire nor the parson, neither 
armer nor the gamekeeper, interfere with his freedom of action 
hor limit the field of his employment. Farmers must offer in- 
ments to their farm labourers to remain in the rural districts 
wages, regular employment, and decent cotteges, within 
reasonable distances from their work :—they will not get them back 
alter they have emigrated to the towns. 
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And this question of sufficient labour is one of the problems 


modern agricultureS has to solve. At the al meeting of 
“The Midland Farmers’ Club,” lately held as Woctinghea 
the presidency of Lord Sandon, some of the topics dealt with do 
not show the agricultural mind to be al: at ease. They 
by resolving thfat the club approved “‘ of the establishment 
of a Central Chamber of Agriculture and its objects,” and de- 
sired to co-operate with it. They also agreed to subscribe to the 
funds of the Chamber, and deputed two of their members “ to 
attend the council meeting of the Central Chamber for the cur- 
rent year.” ‘his is a right step, for in supporting a Chamber of 
Agriculture farmers are securing a leverage for advancing their 
own special interests. They are beginning to that 
fortune helps those who can help themselves. 

Mr Osborn, in supporting the resolution, said he hoped they 
would make their voice heard in the Legislature. He believed 
there were some individuals who fancied “that a man so soon as 
he became a farmer ceased to be acitizen.” There is truth in that 
remark so far as regards the feelings of the landlords, but that is 
in a great measure the fault of the farmers themselves, who sub- 
mit to the quasi-feudal conditions landowners impose (where they 
can) on their tenante. 

A pap*r was then read by the Rev. Mr Essington upon “‘Agri- 
cultural Labourers and Servants.” In this paper the following 
practical statements occur. He said: “ That the price of farm 
labourers was rising and that the supp!y of them was falling off, 
were facts with which landlords and tenants had long age 
become acquainted.” This,was accounted for by the great demand 
for labour in all other employments at home and in the colonies, 
and he added, ‘and there was in the aspect of the question cause 
for anxiety. If men held out inducements which enticed their 
people away the only way to meet them was by better wages and 
better cottages to try to induce them to remain [a remark which 
elicited loud cheers]. Then came the question “ Will the pursuit 
of agriculture permit of both of these inducements or either of 
them ?” Now, the answer ie, that agriculture, unfettered and 
pursued with spirit and sufficient capital, will give ample returns 
for good wages and gocd cottage accommodation. In fast, a well 
paid and comfortably housed farm labourer will give a better return 
for the benefits he receives than one with low wages and a hovel— 
perhaps a distant hovel—for his dwelling. It was said years ago 
by a first-rate Essex farmer “ that he had tried labourers at 1s 8d 
a day and 2s a day, but he never could make any less than half- 
crowners pay.” This was good business-like economy. 

Mr Masfen, the Vice-President, said: ‘Education bad a bene- 
ficial effect upon the labourer, and that with regard to cottages 
the law had been lately altered in the right direction. He hoped 
the time would come when landlords would not be frigh d 
from building by the prospect of increased poor rates.” He 
thought “that the farmer was on the whole paying as much 
for the labour he employed as the merchant or manufacturer ; and 
the only thing that appeared to him to call for special notice was 
the want of house accommodation.” 

The President, Lord Sandon, thought that, “as to the distance 
of cottages from the homesteads, perhaps there was an opening here 
for attack ;” but then he seemed to think the defective house 
room which existed in London, Liverpool, Manchester, Birming- 
ham, and Paris, form in some sort an answer to such attack ! 

Thereupon Mr Osborn said “that any landed proprietor who 
did not do his duty in erecting proper cottages was very far 
behind the times. He himself knew labourers who had four or 
five miles to go to and from their work, and the influence on their 

hysical frames was very depressing,"—a truth none can gainsay. 
Ite Lowe said: ‘‘ With reference to the parochial he 
thought a plainer and sounder education should be given than at 
present.” Mr Wright also “urged increased education and 
improvement in the dwellings, and a practical training in the 
parochial schools, as the best means for elevating the labourer and 
farm servant.” In all these various suggestions we may find 
ample scope for reflection on the actual and prospective difficulties 
of English agriculture. All concerned should encouraged or 
forced to consider them, for until thoroughly appreciated there is 
but smal! hope of their removal. 


Joretqn Correspondence. 


(FROM OUR OWN CORRESPONDENT.) 
Pants, Friday. 
The Moniteur has published the following return of the Bank 
of France, made up to the 18.h inst. The return for the previous 
week is added :— 


Dxzror. 
Oct. 18, 1866. 
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Siatall 12,980,750 14 

exces «= 86,065,237 OL ceveee 36,073, 91 

Securities held eee ~—100,000,000 0 
Hotel and property of the bank and branches 8,389,035 0 . 8,389,147 0 
Expenses of management.........0seeee -" 1,873,954 96 ...000 1,648,962 45 
Sundries........ ceseceseeoes ceesesesccecsoornescoseesece - 21,869,169 41 ....0 22,823,693 63 
1,664,623,504 90 .....6 1,657,5.7,112 98 


The Bank return shows a new decline in the coin and bullion— 
it is of 15,758,000f, and is chiefly caused by the large purchases of 
grain that have been made in the Black Sea. The discounts have 
increased by 11,662,000f. The situation then is, so far, satisfac- 
tory 


The Bourse has been undecided during the past week. It is 
chiefly occupied for the moment with the affair of the brokers 
noticed below. The following are the quotations :— 





Oot. 11, Oct, 18. 
fc f «c 
ThreeBcrccccccccrccccesscccecess:c00eees.08 o. 68 Pathan 68 674 
BOUrS .....00000005. reece OP ereeOOececceees eee <—<—r_ eee 
Pour-and-a-Half ..............c00..0008 GE BD... cccove ‘97 0 
years’ wecesecece! OOreesecece eee oeee 462 50 
Bank of Framot......... 0-0 cesceeeceeee SETB. O° ..cccceee 3575 0 
Credit Foncier .....+00+....+ - 1355. 0 . 1360 0 
Credit Mobilier..........0-++++++» diascees sD. eteneenes 622 50 
Scciete G 556 25 5b5 0 
Comptoir 887 50 876 25 
Credit Ind . 665 0 tee 
Parisian es 1572 59 = : 
Compagnie 390 0 . 
Transatiantiques Francais. 521 25 " es : 
italian Loan. 5485 . 55 20 
Tarkish Five per Cent. . 2950 . 29 75 
Mexican Loan 22 233 
Ditto of 1865... SS 152 50 
Northern Railway 7 1170 0 
Orleans STEED . Sootenney 858 75 
TE GD cccoccece 545 0 
Mediterranean BB BB .cevcoese 902 50 
Western. ae 552 50 
Southern BFE. BBs crcaccces 577 50 
ee 372 50 
South Austrian Lombard. 407 BO ...00000. 410 0 
Saragossa ... ee O! icive 132 50 
North of Spain Seo. 17" cena 106 25 
Meridional of Italy thiiniat 


The Government has made the Constitutionnel publish a note 
stating that the Emperor Maximilian had written to say that he is 
determined to meet the — engagements of his Government 
as regards the last two loans, and to execute the treaty for setting 
apart a portion of the customs revenue to them; and the note at 
the same time expressed the hope that events will not prevent the 
realisation of his good intentions. This semi-sarcastic paper will 

to your readers, what oo doubt it is meant for,—an indi- 
cation that in the opinion of the French Government the Mexican 
Empire has not long to live, If this be its conviction, the 
question arises why it does not at once make known what it pro- 
poses to do for the holders of the loans of 1864 and 1865, which 
were raised under its auspices and for which its moral responsibi- 
lity is engaged. 

In the disasters which occurred on the Bourse in consequence 
of the excessive rise that followed the announcement after the 
battle of Sadowa, that. Austria was disposed to treat for peace, 
the stockbrokers as a body, being responsible for their clients, 
suffered severely, in fact they were more seriously hit than on any 

revious occasion. Some whose means were ample, paid their 
osses at once; others did so after obtaining aid ; one or two, after 
more or less difficulty, came to an arrangement with the claimants 
on them and “sold out.” Two were not able to pay. Time was 
allowed in the hope that the two would get the necessary funds, 
but they did not succeed in doing so, and judicial proceedings 
were commenced against them. Under these circumstances the 
Syndical Chamber of the Brokers called a general meeting of 
the body, and it was held on Tuesday evening. The Cham- 
ber that each broker—they are 60 in number— 


should contribute 30,000f to 40,000f to meke up the 
losses of the two defaulters. The proposition was 
opposed. A. discussion of several hours’ length and of 


considerable vehemence ensued; and eventually 18 votes 
pronounced for the motion, all the rest of the meeting being 
against it. It was consequently rejected. The advocates of the 
motion insisted, dit on (the dekate took place with closed doors), 
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d _— in publi} 
esteem, and would endanger their monopoly, if they did not maked|. 
up the losses any of them might sustain; but the opponents argued!) 
that it was neither just nor politic for the pradent and wealthy/| 
members of the corporation to accept the responsibility of ¢ 
doings of those of their colleagues who might be reckless in their! 
operations, or of too limited resources. e Syndical Chamber’ 
was so mortified at the result of the vote that it resigned at ones: 
en masse. At the same time, it commenced a subscription to cover | 
the losses of the two defaulters, and sufficient was raised to pay them, | 
though the minimum of this is, it is alleged, 1,800,000f (72,0002). | 
a sum, however, which would be considerably reduced by the sale} 
of the two offices. It appears to the public that if this vote bei} 
maintained, the stockbrokers themselves cannot, with any deceney, |} 
insist on the maintenance of their monopoly, ] 


The Moniteur this morning notices the matter, and the terms in | 
which it does so are worth producing as an indication of the view}! 
taken by the Government :— | 


‘“« The Company of Stockbrokers in a general meeting held on} 
the 16th, resolved not to come to the assistance of its members} 
who are embarrassed from fear of injuring the principle of soli 
rity of brokers between themselves and towards the public. The 
Syndical Chamber which had proposed to it- to vote the sums nes} 
cessary has considered the refusal as a declaration of want of cons 
fidence, and has unanimously given in its resignation. The mem 
bers composing it afterwards took the lead in getting up a sub 
scription, which immediately produced the funds necessary for} 
providing for all the demands of creditors. Thus the public will] 
not have to suffer from the consequences of the severest crisis that 
ever took place in the money market of Paris.” 


Some people on the Bourse and certain newspapers have revived 
the report that a loan of 40,000,000f is to be. raised for ; 
works—the ‘loan of peace,” as it is called. But the honourable 
M. Fould is, I understand, as much opposed to this measure now} 
as he was upon its being broached some two years back. 

The Austrian Government is about to enter into negotiations 
with France for the conclusion of a treaty of commerce: her 
negotiator, M. de Prentis, if not now, will soon be in the city, 
It is to be presumed that she will forthwith renew her negotia: 
tions with England for a similar treaty. Better late than never! 
But it is much to be lamented that Austria for her own sake did 
not make long ago the commercial reforms which all the prim 
cipal nations in Europe have adopted, and which she for her p 
needs greatly. It seems, however to be written that she is al 
to be behind hand: she was behind the French in ‘adopting rite} 
cannon, and was defeated by them in Italy: she was behind the | 
Prussians in adopting breech-loading muskets, and was defeated | 
by them in Bohemia: she is behind all other important nations} 
in customs reform, and is consequently on the verge of banks} 
ruptcy. 

It is understood the Austrian Government is feeling the ground 
in Paris for a loan. An eminent Vienna banker is. now here fer 
the purpose of trying to borrow for the municipalities of t 
towns and communes in Bohemia that suffered most. in the} 
recent war. 

The Italian Government is in pourparilers with the Credit} 
Foncier and with several eminent bankers for a 1 ew loan. It:has}) 
declined all the propositions made to it for raising money on the} 
mortgage of the sale of tobacco and other special branchesof 
revenue. 

The Tribunal of Commerce of Paris has decided that though 4} 
company can, by a majority of shareholders, modify the statutes in| 
any way it pleases, it cannot change or add to the objectsfor) 
which the company was originally formed. The decision was} 
given in a case in which the majority of the shareholders of/a} 
company formed for suppiying water toa provincial town, decided | 
that it should also undertake the lighting of the town with gaay| 
a measure which the minority opposed. 

You are aware that there is a convention between England, 
Belgium, France, and Holland, establishing uniformity in @ | 
quality of refined sugar reguired to be extracted from raw, it 
order to enjoy the privilege of drawback on export. The convei+ 
tion fixed temporary yields, but ordered that definitive ones should 
be adopted. In order to fix these latter, delegates of the four 
countries have made a series of experiments at Cologne, and the 
results at which they have arrived are as follow :— 
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impression has ailed that this new scale is to come iato 
gention forthwith, ut thie is not the case. It is by treaty to 
be simultaneously in the four countries, and as the inter- 
vention of Parliament in England will be necessary, the expectation 
jg that it cannot be put in force before April. ; 

An ial decree dated the 8th, fixes the import duty on 
olive oil at 3f the 100 kilogrammes (2cwt) in French vessels, and 
4fin foreign. Under this decree the oils of Torin, the Levant, 
and other countries are placed on the same footing as those of 
[ialy, 8 measure which thé soap manufacturers of Marseilles have 

ded. 
ened of directors of the South of Austria, Lombardy, and 
Contral Italy Railways has fixed at 20f the first coupon of 1866, 
and it is to be paid from 1st Nov., at Paris, London, Geneva, and 


The Victor-Emmanuel Railway has, with the consent of the 
French Government, made over to the Lyons and Mediterranean 
Company the part of its lines situated in France, and in return 
the latter company is to pay 2,279,050f annually as interest and 
sinking fund of the estimated value thereof. You have been informed 
that this company, after some delay, resumed the payment of the 
coupons of interest on debentures due the 1st October last. The 

was owing to certain bondholders having put in ‘“ anoppo- 
sition” to the payment by the French Government of the sum 
guaranteed by it; but on appeal to a court of justice, the opposi- 
tion was set aside. A general meeting of the shareholders is con- 
yoked at Turin on the 21st Nov., to ratify a convention between 
the company and the Italian Government, for assuring the prompt 
termination of certain sections of the lines. : 

Customs returns have been issued for the first eight months of 
the present year, compared with the corresponding period in 
years ing, and they show that the war of 1866 has not 
checked the development of French commerce :— 
Firsi 


rst Value of Imports Value of Exports 
Bight Months for Consumption. of French production. 

of francs. frances. 
1866 .....cecereeeee 1,958,758,000 .......4 2,206,436,000 
TDDB’. 065 ccecveeee 1,692,628,000 ......... 1,888,673,000 
TRE... viccsccccees 1,634,259,000  ......... 1,960,383,000 
1BEB).....ccccecevee 1,553,268,000  .......4. 1,642,549,000 
IBGE: .....0.ceceeene 1,464,181,000_ ......... 1,401,782,000 
1861 ....0ccereeeeee 1,580,242,000  ........ 1,244,006,000 


The Board of Customs has introduced a great improvement in 
the returns,—it has grouped the imports and exports under 
different heads, so as to show what are destined for alimentation, 
what for manufactures, what are manufactured, and what natural. 
It is much to be hoped that it will adopt the other improvements 
which have often been recommended = it, namely, to 2 * 
total quantities of s brought in and sent away as well as t 
iaden; to show a ccaanee from and to which they come and 
go; to cease to count platina and copper coin in the total of the 
precious metals; and to reduce the size of the returns by omitting 
the mass of useless details with which they are burdened. 


The f is the value of some of the principal imports 
taken out of bond for consumption :— : 
First eight First eight First eight 
months of months of 
1865. 1864. 
francs. francs. 
91451000 ... 989498000 
51859000 46795000 
69913000 ... 70650000 
161245000... 143585000 
226599000 178469000 
62008000 . 
21093000 . 
184409000... 248161000 
35703000 ... 2045) 
65439000 6637; 
l 10597000 
75471000 ... 72662000 
+. 24692000 29556000 
... 5687000 3288000 





y' Ses os 
Woollen tissnes............ 29197000 .... 25744000 ... 19693000 

All the other articles imported are of lessvalue than 20,000,000f. 
Cotton tissues appear at last to be progressing ; the value of them 
inthe eight months of this year having been 13,997,000f to 
5,723,000f, and 7,015,000f in the corresponding period of the two 
preening years. Pigiron on the contrary has fallen to 3,107,000f 

rthis year from 4,526,000f last, and iron to 710,000f from 
1,362,000F. 

The following are some of the principal exports of French 
productions :— 


First eignt First eight First eight 
months of months of months of 
1866. 1865. 1864, 
francs. francs. franes. 
Silk tissmes .............c000 314604000 ... 269771000 ... 300000000 
Woollen tissues ............ 245000 ... 179161000 ... 232668000 
Cotton tissues............... 62129000 ... 61882000 ... 62159000 
Prepared skins. ............ 66000 ... 37546000 ... 41670000 
Articles in skin d 
leather ......... shite « 69387000 ... 56267000 58436000 
Tools and articlesi tal 23138000 ... 22624000 28831000 
Turnery, mercery, 
buttons, &Xe............... 60000 ... 104978000 ... 109547000 
Millinery and artificial 
NR 20166000 ... 13893000 ... 11988000 
Lenny 
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First eight First eight First 
months of eee eee 
1866. 1865. 1864, 
a a francs. francs, 
Ready-made clothes 
i icinncniathtbincesinint 000 ... 77883000 ... 68041000 
Refined sugar............... 47644000 ... 61845000 ... 46086000 
Chemical productions ... 42471000 ... 42084000 36088000 
Grain and flour ............ 141391000 ... 55783000. 41453000 
SPMIIDS | csinatonivessconsisside 210963000 ... 167047000 163136000. 
Brandies and spirits.,.... 58877000 ... 36173000 ... 56144000 
GEORTE  cccnvceveiscvusten esses 31088000 ... 18130000 ... 12191000 
bs aseliiinenidhc Cikdbintal +... 91646000... 24888000 ... 19850000 
TD sittictncactdstlactblssed 47064000 ... 35480000 ... 25007000 
i Dini civictuntlabtcipnecteates . 22027000 ... 18188000 
WENO: cteacticiteeceeinaalecaaad 24953000 ... 19520000 ... 40394000 
EE canta sctantolinnsaktis itis 62170000 ... 92056000 68234000 


The articles not mentioned do not attain the value of 20,000,000f 
in the eight months of this year. Cotton, it is true, figures-in 
the three periods for 40,166,000f, 37,333,000f, and 43,667,000f ; 
but it is not a French production, and is only put down as such 
because import duties have been paid on it. 

With respect to the precious metals, which are not included in 
the totals of imports and exports given above, these are the 
figures :— 





First eight First eight First eight 
months of months of months of 

1866. 1865. 1864. 

francs francs franes 
Gold bullion ... 142,480,781 ... 41,794)644 79,851,042 
Gold coin ...... 490,090,776 ... 256,073,325 ... 227,488,869 
Silver bullion... 48,670,424 ... 61;480,389 ... 888,761 
Silver coin...... 109,861,718 ... 107,120,803 ... 140,222,326 
786,053,699 ... 466,419,161 ... 487,400,998 

Exports. 

Gold bullion... 1,182,118 26,289,765 ... 18,015,582 
Gold coin ...... 147,188,427 ... 168,248,111 ... 194,098,305 
Silver bullion.. 84,592,039 35,684,257 ... 91,678,283 
Silver coin ... 87,894,757 51,869,246 ... 181,591,812 
320,807,336 ... 292,086,379. ... 485,388,982 


Thus in the eight months of the present year the imports have 
exceeded the exports by 465,246,363/—in English, 18,609,854/, 
The imports of gold from England figure for 128,362,848f of bule 
lion, and 154,146,060f of coin—the exports to England for onl 
699,900f and 61,318,740f. * 

The market report is annexed :— 

Frour.—At Paris, yesterday, the quotations of the higher qualities 
were from 69f to 73f the sack of 157 kilogs. Six marks were 70f, dis- 
— 70f 750, November and December. Type Paris, the 101 kilogs, 
44f 25c. 

Wueat.—At Paris, yesterday, choice was 41f 50c to 42f ; first quality, 
41f; second, 39f the sack of 120 kilogs. 

Corrox.—The sales at Havre, in the week ending Friday, were 9,186 
bales, the greater partAmerican, and the arrivals 8,138. The stock 
was estimated at 167,830 bales. The closing quotations presented no 
change compared with the preceding week. Very low New Orleans was 
consequently 175f the 50 kilogs; low ditto, 190£; good ordinary Broach, 
185f; and same quality in Madras and Tinnevelly, 130f. This week, 
the market has been active, and yesterday New Orleans low mi 
was 183f; ditto very low, for November, 180f and 182f 50c; and for 
January, 185f 

Oorrne.—The sales at Havre, in the week ending Friday, were 388 
Port-au-Prince, part at 75f the 50 kilogs, the rest at prices 
225 Jacmel, 72f to 72f 50c. 500 Cape, 80f 25¢ to Sif) 50 
87. 80 Saint Marc, 86f. 1,900 Rio, not washed; disposable, or in 
port, 53f to 71f; 1,865 ditto, for delivery, prices not stated. 225 
washed, 94f. 865 Bahia, 50f to 62f. 400 ‘La Guayra, part at: 86f, 
at prices kept secret. By auction, some Malabar and Rio, 
This week, Rio, 49f to 84f; Santos, 71f; La Gnayra, 91f to 
Bordeaux, last week, 1,300 Salem, 127f 50c; 342 ditto, tri 
82f50c. 108 Malabar, 118f. 78 Winard, 121f. 100 Mysore, 119f. 60 
Rio, not washed, 80f; 62 ditto, 78f; 38 ditto, washed, 101f, and 487 
damaged Guayra, 57f to 91f. This week, Jacmel, prices not stated. 
Rio, washed, 104f ; ditto, not washed, prices not stated; Salem, 128f. 
At Nantes, last week, 100 bales Reunion, feve pointne, 182f non tie | 
paid. No sales this week. At Marseilles, last week, 2,000 sacks 


y 
mingo, 64f to 74£ 50c. 209 Guayra, 88f 25¢ to 102% 
72 Porto Rico, 86f 25e to 87f. 71 Rio, 68f 50c to 72%. 19fardes‘Mocha, 
107f 7d5e to 108f 25c¢. This week, San Domingo at prices not stated. 
Rio, 57f to 68f, and 53f. San Domingo, 72f. 

Suear.—The market was not active at Havre, in the week ending 
Friday. Some French West India, 46f 50c to 47f the 50 kilogs bonne 
quatrieme, duty paid, and some usine, 54f 25¢ to 59f 50c on sample; 25 
casks Havana disposable, 32f, No. 12; 1,446 ditto, for February, 29 50e; 
28 Bahia disposable, 27f, No, 12. This week, French West India, bonne 
quatrieme, 47f; Havana, No. 12, 31f. At Bordeaux, last week, busi- 
ness was very limited, being confined to a small quantity of French 
West India 48f, bonne quatrieme, and 53f 50c to 57f 50c usine. ! 
nominal quotation of Reunion bonne quatrieme was 54f; Mauritius 
ditto, 55f; Havana, No. 12, 82f. No sales this week, At Nanies, last 
week, some French West India, 47f; bonne-quatrieme and some usine, 
51f 50¢ and 61f. Nothing done in. other. sorts: Nominal quotation of 
Reunion, 51f 75c to. 52f, bonne quatrieme; of. Mauritius, 52f 25c¢ to 
52f 50¢e; Hayanna, 52f 75e to 53f, No. 12. No-sales this week. At 
Marsei last week, some Martinique, 29f 50c, bonne quatrieme of 
Havre; 500 bales Reunion, 52f ditto of Nantes; 350 casks Havana, 
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22f to 26f damaged. This week, Santiago, 24f; Martinique, 29f and 
29f 25c, bonne quatrieme of Havre. 

Inpico.—The sales at Havre, in the week ending Friday, were 75 
chests Bengal, the greater part at 50c to 75c above the estimates. 13 
serons Caracca at the estimates, 4 ditto at 6f the }-kilog. 37 Guatemala 
at prices kept secret. This week, Bengal at 64 ium, and at prices 
not stated; Guatemala 5f 18c the }-kilog. At , last week, 50 
chests Bengal, 7 Madras, 22 Kurpah, 10 serons Guatemala, 5 Caracca, 
at established prices. This week, Bengal and Kurpab, prices not 


ven. 

. Hiwes.—At Havre, in the week ending Friday, 616 Monte Video dry 
ox and cow, 94f the 50 kilogs; 9,583 La Plata salted ox, 58f 50¢; cow, 
50f to 58f; 3,395 Rio Grande ox, light, 49f to 551; cow, light, 47f to 
48f; 385 Rio Janeiro salted cow, indifferent quality, 40f 50c; 1,750 
Pernambuco salted, 47f 25c; 559 Rio Hacha dry and drysalted, 67f ; 
199 Lima drysalted, 54f; 252 ditto dry, 67f 50c; 753 Guatemala dry, 
72f 50c; 2,005 Africa (Carabannes) dry, 62f 50c; 1,500 horse salted, 
Rio Grande, for delivery, 48f 75c; 100 ditto La Plata, disposable, 45f ; 
158 Calcutta calf, 120f. This week, Rio Grande salted ox, 57f 50c; Rio 
Jaueiro salted ox, 538f; cow, 41f 50c; Pernambuco drysalted, 67f 50c ; 
Monte Video horse salted, 45f. By auction, Monte, Video salted ox, 57f 
75; Pernambuco drysalted 41f 50c ; Sainta Martha dry, 70f to 72f 50c; 
ditto drysalted, 58f to 62f 50c; Hayti dry, 52f to 538f; African dry, 671. 

Woou.—tThe sales at Havre, in the week ending Friday, were 88 bales 
La Plata unwashed, lf 8 and 2f 25c the kilog; 118 bales Chili un- 
washed, 1f 50c; 9 bales Monte Video sheepskin, rasous, 80c. No sales 
this week. 

Tatiow.—There were no sales at Havre, in the week ending Friday. 
Nothing done this week. At Paris, yesterday, the 100 kilogs without 
octroi duty, were 111f. 

Srraits.—At Paris, yesterday, 3-6 first quality, 90 deg., disposable, 
59f 50c the hectolitre. At Bordeaux, the day before yesterday, 3-6 
Languedoc, 86 deg., 82f; 3-6 beetroot, first quality, 90 deg., 71f. 


Corresponoence- 


FREE TRADE IN AUSTRIA. 
Vienna, Oct. 6, 1866. 

_ Our Protectionists are evidently losing ground. It is not long 
since when an article setting forth the truth on the subject of 
free trade had no chance of insertion into any of the leading 
Vienna papers; their readers would not have tolerated the 
preaching of doctrines deemed auti-national, and the Debatte 
alone, being the organ of the Hungarian party, would now and 
then denounce the present restrictive tariff as destructive of the 
best interests of the monarchy. But the Neue Freie Presse has 
last week come out with an article on Austrian commerce during 
the last 15 years, which, admirable for simplicity and directness 
of p se as it is, demolishes, by the inexorable logic of facts, 
the only remaining stronghold of the protectionists which sym- 
pathising friends had erected for thbem,—namely, the belief that 
Austrian man a highly important and respectable class, 
would be ruined by reduced import duties. There is not an edu- 
cated man in the Empire but admits that free trade would 
benefit the people at large; the _e class thought to be excepted 
being the manufacturers. You in England know by experience 
that the reverse is the fact ; that the manufacturing industry of 
a country is stimulated by competition, and finds ample compen- 
sation for smaller profits in an extension of business with a 
thriving population: but as this indubitable course of things is 
still considered a hazardous theory by many good people here, 
the writer of the article in question has rendered an inestimable 
service to the good cause by the collection of the official returns 
of imports and exports since the introduction of the very 
moderate Zollverein tariff in 1852. The import duties on 
foreign productions generally did at that time and ever since 
remain on a high and almost prohibitory scale, but the Go- 
vernment, notwithstanding the strenuous opposition offered 
by the industrial or manufacturing classes, concluded a 


aie of commerce with Prussia and the other States of 
the Zollverein, admitting their productions at rates of duty 
low enough to lead to an important increase of intercourse ; and 


this gainful result is the more striking as the territory thus 
favoured greatly resembles Austria in regard to its productions, 
and is therefore less calculated to exemplify the benefits resulting 
from interchange and reciprocal supplythan would have been 
seen in a free traffic with distant countries presenting greater 
dissimilarity in their wants and works. At any rate it is in 1852 
that Austria for the first time ap on the stage of competi- 
tion, and so instructive are the following statistical statements of 
our writer in the Neue Presse for every student of national 
economy, that the readers of the Economist will surely glance at 
them with pleasure, showing as they do that here, as everywhere 
else, competition has been the mother of progress. The figures 
denote millions of florins, and give the following results, viz. :— 
General Imports. General Exports. 
Millions. Millions. 
154 164 
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General Imports. 
Millions. 
201 217 
209 265 
244 277 
239 293 
254 291 
255 323 
Tt th in ba fa f th nibs 
t thus appears that the abandonment of the prohibi 
tem has increased trade prodigiously, the imports heriae te 
creased 60 per cent., and the exports 108 per cent., the 
latter, which in 1851 exceeded the imports by only 10 million 
florins, are now larger by 95 millions. Austria sold for 177 
million of florins more to the foreigner in 1865 than in 1851, 
and was clearly only enabled to do so because she took from 
him for 103 millions more than 15 years since, an illustration of 
the old doctrine that he that wants to take, must also learn to 
give. 
The scale of import duties in general having remained 
high, it is most interesting to inquire how Austrian trade wi 
the Zollverein specially was affected by the liberal tariff 


grantees 
these German States. The result in this respect is as ollows, | 
viz. :— 


Traffic with 
Zollverein in 
1851 


Imports. 


Exports. 
Millions. illi 


Millions, 
42 
68 
75 


99 
95 


157 168 

It is apparent, therefore, that sntensonee of commodities with 
the States of the Zollverein by the help of low duties, increased} 
at a far greater ratio than the trade with foreign countries, | 
stunted as it was by an almost prohibitory tariff, the ie 
from Germany having augmented by 220 per cent., the | 
exports thither by 300 per cent. In facet, the general increase | 
of the Austrian export business is owing to its growth with} 
Germany specially, where, from the lowering of duties in 1852,) 
its total ruin had been predicted by the Protectionists. 

One more interesting question connected with this. subject} 
remains to be examined: what share had the manufacturers: of | 
Austria in this increase of trade, or was it caused solely by the 
growing abundance of agricultural produce? It is gratifying to} 
find that the progress in the manufacturing industry of 
Empire is the main cause of the general increase of trade, the} 
import of all fabrics from all countries having since 1851 grown} 
to the extent of 87 per cent., that from the German Zollverein 
States alone by 287 per cent., whilst the export of manufactured 
articles to all countries has grown 51 per cent., and to the Ger 
man Zollverein States 245 per cent.,—this last amounting in 
1851 to only 20 million florins, against 69 million florins in 1865, 
a result which would have been wholly unattainable but for the 
introduction of an exceptionally liberal tariff. 

Austria being now on the eve of concluding treaties of com- 
merce with France and England, will, it is to be hoped, ve 
by her own, not less than by other nations’ experience, and dis- 
regard clamour originating in ignorance and supineness. So 
much has been ’said about her immense resources that it is high 
time she should try to develop them by similar means as those 
adopted for that purpose by other nations. 


COMMERCIAL AND MISCELLANEOUS NEWS. 


The annexed report of the Calcutta money market is dated the 7th} 
ult. :—The past fortnight has exhibited continued dulness in trade and 
consequent absence of demand for money. On the 30th ultimo, the 
bank rate was reduced 1 per cent. and now stands at 6; i 
loans are freely granted at 5 per cent. A reduction is reported at 2:pery 
cent. inthe bank rateat Bombay. The month of August has 
marked by exports of silver to Great Britainona very large | 
upwards of 25 lacs of bar silver having been sent by Government, } 
rather more than 25 lacs in rupees having gone forward on private) 
account ; total exports of silver were nearly 60 lacs, and of gold nearly | 
34 lacs, while imports were 93 lacs silver and 43 lacs gold. Government} 
securities have been much neglected, and, with several sellers in the} 
market, prices have declined fully 1 per cent. since the 22nd ultimo 
To-day there are sellers of 54 per cents. 9-2rs as premium. Exchange 


] 


—A large business was done previous to lst instant at 1-11} to 1-11} if 


for bank and first-class credit bills: sinee then the rate has slightly 
advanced. The following are the Bank of Bengal rates .— 


Per Cent. 
On private bills and notes diene 8 
On drafts and bills accepted by local banks ....... 


On loans on deposit of Government paper or ali 
(within 30 days) 


On Government acceptances and Mint certificates .......0......s00» 
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August 23, Sept. 4. 
mitts ital, paid 2, 0 000 2, 200, 000 
’ capital, WPreccccccccccsecesessecsecse 23200000 2.000 200, 

Reserve £000. .....0-..sseserseeesssesereesensrseneesesnnenes 187,716 sso + 186,745 

General Tre balance at head office ......... 527,364 .eseee $41,470 

Ditto ditto at branches ........... 810,920 ...... $69.695 

Other deposits at head office and branches 2,450,363 2,545,547 

Bank post bills, dc. 89,199 . 80,791 

Bank notes outstandi: 10,973 10,815 

wercececesecesscoee eeceee: 63,697 66,605 

6,840,232 sie. + 6,301,668 

Assets, £ £ 

Government Securities, Investment No. 1 ......... 505,933 cess 505,933 
Loans on Government securities at head oflice 

i 848,085 reese 852,095 

Accounts of credit On ditto ..........ccecseersenrsees 147,746 scesve 152,675 
Mercantile bills discounted at head office and 

683,620 ....06 722,402 

SA,54L one £4,893 

1,254 . 1,216 

332,418 329,280 

61,226 59,542 

wee = 2,684,085... 2,567,572 

Cash and currency notes at branches........0.0 3,026,424 ...... 1,056,259 

6,340,232  ..0000 6,301,666 


Messrs Dymes and Oo. write as follows respecting the money market 
at Calcutta during the fortnight ending Sept 13:—Money continues 
very easy, and the Bank of Madras has again reduced its rates of 
accommodation one per cent:—they now stand at 5 per cent. for loans 
on the deposit of Government securities, and at 7 per cent. for discount on 
private bills having three months to run. There is little demand for 
accommodation, as business generally is suspended. Exchange, owing 
tothe improvement in Calcutta and Bombay, has advanced one per 
cent., and bank bills, at six months’ sight, are now procurable at 1s 114d. 
We repeat our quotations for document bills at 2s and for credit bills 
at 1s 113d both at six months’ sight, but we do not hear of transactions. 
Government Paper—We again reduce our quotations for these securities ; 
to-day’s valuations being for Five and a half per cent. 110 rs to 1104 rs, 
Five per cent. 105} rs to 106% rs, Four per cent. 88} rs to 89 rs. 

ereigns are very scarce at 10-6 rs each for English, and 10-3 rs each 
for Australian. The rates of interest at the Bank of Madras are as 
under:—On loans on deposit of Government securities, 5 per cent. ; 
discount loans on ditto, 4 per cent.; on cash credits, on ditto (subjected 
to commission of one quarter per cent. on the sum granted on amount 
drawn), 5 per cent. Discounts—On private credits above 30 days and 
within 8 months, 7 per cent. 

Statement of the Avrarrs of the Banx of Mapras on the 1st and 8th 















September, 1866. 
Sept. 1. Sept. 8. 
Liabilities. £ £ 

Ri. ceéenee 562,500 ... 562,500 

lic deposi otetes 397,660 ... 386,453 
Other deposits at head office and branches. 467918 ... 445,814 
‘Oath credits undrawn ..........00.ssesese0 ectee 41,840 ... 44,595 
oo 390 ... 390 

16,461 ... 15,874 

56,250 ... 56,250 

5,881... 7,514 

1,549,100 ... 1,519,870 

£ & 

697,904 ... 600,814 

112,157... 116,393 

247,860 ... 236,433 

235,815 ... 261,372 

0,014 6 82,444 

170,789 ... 162,695 

13,914 ... 14,008 

eve 32,949 ... 39,279 

Due by other banks ¥.......c.ccessecceseecceserseneeesens — 18,197... 16,931 
1,549,089 ... 1,619,869 


Annexed is a portion of Messrs Sharp and Co.’s circular, relating to 
bullion movements at Hong Kong, during the fortnight ending August 
28:—Gold—The arrivals have been 180,000 dols value and the ex- 
ports 390,000 dols, including the shipments per Orissa on the 12th in- 
stant and excluding those to leave to-morrow. Dollars offering a 
more favourable remittance, there has not been much demand for 
gold. Silver—Amount inwards 190,000 dols including alac per Yoko- 
hama from San Francisco. 390,000 dols have been sent away by the Bom~- 
bay and Calcutta steamers. Dollar Ourrency—The large export of 
Mexicans to India still continues, and now that clean coin has advanced 
in Shanghai we have no off-set in our imports; they stand relatively 
at 600,000 dols arrived, and 1,920,000 departed. Exchange has nearly 
recovered the fall reported in onr last, but it is significant of the de- 
pressed state of trade that the rate should remain so low in the face of 
the enormous amount of treasure which has left China during the past 
siXionths. In sterling the business has been but small. ‘I'he rupee 
Quotaticn is merely nominal. Discount and Mortgages—Some first- 
class mortgages have been placed at 12 per cent.; while 10 to 12 per 
cent. are the current rates for good loans at one to two months. Closing 
quotations:—-On London, 6 months’ sight, bank, 4s 44d; ditto cre- 

dits, 4s 54d; on Calcutta, 3 days’ sight, 218 rs, no demand; on Bom- 
bay, 3 days’ sight, 218 rs, no demand; on Shanghai, 3 days’ sight, 
78 tls; ditto, 30 days; sighy, 74 tls; bar silver, 11 per cent. prem, ; 
Sycee, 9 per ent. prem. ; clean Mexicans, } per cent. prem.; gold 
leaf, $28.50 per tael ; gold bar, Soochow, $22.50 per tael; discounts, 10 

per cent; interest on loans, 11 to 12 per cent. 
The following is dated Melbourne, August 27:—The bank rates of 
t are the same as last month, 8 per cent. for two months bills, 
9 per cent. for three months, and 10 to 12 per cent. for longer dated 
According to date and quality of paper. The exchange on London 
remains at 14 per cent. for 60 days’ sight; but the value of money is 
ter shown by the refusal to discount certain bills at any rate; we 
believe some banks have charged as much as 15 per cent.. On the 
though commercial matters in the colony are in a better state 
than events at one time led us to fear, it would be wrong to say that 
18 nO cause for apprehension, or that the future is not looked for- 

ward to sith some anxiety. 


— 
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During the week ending Oct. 17, the importsof the precious metals 
were—gold, 124,609/; silver, 170,998. The exports were—gold, 
94,4287; silver, 111,138 

Annexed are the returns of the circulation of the private and joint 
stock banks in England and Wales for the four weeks ending the 15th 
of Sept. :— 













Bank of England... sees] 25001383 
















Private Banks ...... 2196192 
Joint Stock Banks ... 2155110- 

Total in England.........csseereeeeesees 29742635 1ifara2 
Seotland aves} 4286486 21700 
Ireland 5143635 ove 

United Kingdom....e-s-ssecvsssseseeeeses 39172756 | 38161115 | 1011641 


And, as compared with the month ending the 16th of Sept., 1866, the 
above returns show an increase of 1,375,508/ in the circulation of notes 
in England, and an increase of 662,516/ in the circulation of the United 
Kingdom. On comparing the above with the fixed issues of the several 
banks the following is the state of the cireulation :—The English private 
banks are below their fixed issue 1,525,934), the English joint stock banks 
are below their fixed issue 1,088,845/—total below fixed issue in England, 
2,564,2791: the Scotch banks are above their fixed issue 1,515,515/; the 
Irish banks are below their fixed issue 1,088,118. The average stock 
of bullion held by the Bank of England in both departments during the 
month ending Sept. 12 was 15,693,557, being an increase of 1,872,668/ 
as compared with the previous month, and an increase of 1,396,408/ 
when compared with tho same period last year. The following are the 
amounts of specie held by the Scotch and Irish banks during the 
month ending the 15th Sept. :—Gold and silver held by the Scotch 
banks, 2,364,6607; gold and silver held by the Irish banks, 2,081,602/: 
total 4,446,262/ ; being an increase of 3,059/ as compared with the 
previous return, and a decrease of 9,138/ when compared with 
the corresponding period of last year. 

The following return relating to the cattle plague gives the number of 
cases reported in Great Britain since the commencement of the 
disease :— 


Ne, 
EG tect 
















Result of reported Cases from 
Number Attacked. the Commencement of the 
Counties Reportiv 
ee a 
Attacks. 3 3 Ses 
s® | § . = 
38) 36 | 43 
EB ie Ie 
Buckinghamshire _ ......-....0«-+ 1 1 . 
Oxfordshire ........... “| 5.1 cco - 
Cambridgeshire . esti se 1 . 
TEMRAE i cccccccscccosess eon) a 5 
Suffolk .....00« . a. 1 - 
Somereetshire eee 1 2 
Shropshire....... 1 8 on 
Staffordshire... “ 2 “ 
Warwickshire ..........c00s0se00+- one eee 1 
Lineolnshire (Div. of Holland 1 bts ose 
Do. (Kesteven) .....00ss0000 a oe at 14081 
Do. (Lindsey) .. 1 ose 
Cheshire .........+ 4 2 1 
LA@DCASDIFE .........c0ereeressereees 26 12 2 
Yorkshi:ie—West Riding ...... ose 1 a 
ms Kast Riding ...... 2 
_ North Riding ...... 1 
DOL scercrccsacesee 40 32 11 [155987 
Remainder of Evgland eo ows ose 
Monmouthshire and Wa ° ° oe 297 | 
BGRERNEE, « ccccccceccccssccscsesccsees, eco 
Great Britain .........-ccreeersee 40 82 11 |253702| 84992/12 


Back cases reported in the week eading October 13:—Oxfordshire, 3; Cheshire, 1 
—total, 4. 





Cem munications must be authenticated by the name of the writer 
The Editor of the Economist cannot undertake to return rejected 


communications. 














Che Bankers’ 


BANK RETURNS AND MONEY MARKET, 
BANK OF ENGLAND. 


(From the GAzeTrTes.) 


Ax Account pursuant to the Act 7th and 8th Victoria, cap, 32, for the week ending 
on Wednesday, the 17th day of Uct., 1866. 


—s DEPARTMENT 


Gasette. 


On eee 











£ 
Notes issued.....ccossssssersssseeee 30,131,415 | Government Debt ........s00000 - 13,015,100 
Other Securities ...........0s000+ . 8,984,900 
Gold Coin and Bullion ....... oo 16,131,445 
| Silver Bullion .......0000000000000 oom 
30,131,445 } 30,131,445 
pA DEPARTMENT. 
& 
Proprietors’ Capital ......+++++ 14,553,000 | GovernmentSecurities(inclad- 
TRE « cnsiinranes isiaidiniatinl ssaniniaaions 3,226,501 ing Dead Weight Annuity) 12,291,426 
Public Deposits, including Ex- Other Securities - 21,244,986 
chequer, Banks, 6,044,910 12 
Commissioners of Nationa) 1,001,£18 
Debt,andDividendAccounts 3,°92,932 
Other Deposits .......0000000+ os 18,778,423 
Seven Day and other Bills...... 632,234 
40,583,240 40,583,240 
Oct. 1866. W. MILLER, Chief Cashier. 


Dated the 18th 
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THE OLD FORM. 4 ‘ 
The above Bank accounts would, if made out in the old 
form, present the following result :— 
Liabilities. £ 
ik Securities 
24,718,769 } Coin and Bullion 16,133,363 
3,392,982 Bc Sa 
18,778,523 ; 


a ee lsat 
46,890,274 50,116,775 


The balance of Assets above Liabilities being 3,226,5011, as stated in the above 
account under the head Rest. 
FRIDAY NIGHT! 
The preceding accounts, compared with those of last week, 
exhibit— 


Other Securities 
Bullion 
fae 447,513 

The Bank of England return for this week shows the, usual 
changes on the payment of the dividend, and especially gives 
evidence of the effects of the stoppage of trade, and the indis- 
position of the public to make any use of the money in their 
hands. The private securities havejbeen reduced to the ex- 
tent of 904,564/, while the private deposits have increased 
1,3238,850/. The alterations in the reserve and in the stock 
of bullion are not, under the circumstances, important, the 
decrease being respectively 447,513/ and 334,143/. Advances 
made by the Bank on Government securities have been re- 
paid to the extent of 127,617/. 


Subjoined is our usual table, affording a eomparative view of 
the Bark returns, the Bank rate of discount, the price of 
Consols, the price of wheat, and the leading exchanges, during 
@ period of four years, corresponding with the present date, as 
well as ten years back, viz., in 1856 :— 


At corresponding dates 


437,885) 3,273, 
| 15,271,262 | 14,098,454 
10,946,368 | 9,570,212 
7,217,904 | 6,419,658 | 5,121,718 
482 | 14,645,269 | 18,002,488 | 12,789,955 | 16,188,368 
pc Ipa Tpe 44 pc. 
885 t 
40s 4¢ | 38 id | 4is lid | 62s 74 
25 22) 27} 25 25 40 | 25 25 35 | 2520 30 
11 17% 17%) 11 18 184 (11 194 12 0$) 11 16 17 
18 8 9/28 10¢ 10$ 18 103 10§) 18 8 9 


In 1856, the unsettled state of Italy was the subject of 
much discussion in the public prints. Contracts for the sup- 
ply of large amounts of gold to the Bank of France had 
been taken in London. The Bank of England had notified 
that they would make no further advances on Government 





In 1863, the deaths had taken place of Lord Lyndhurst 


and M. Billault. The Turkish budget had appeared, showing 
@ nominal surplus. A bill for a new loan of 96,000,000 
florins had been introduced by the Austrian Minister in the 
Reichsrath. In the London money market there was a good 
demand for discount at 4 per cent. 


Tn 1864, a commercial crisis had taken place in Brazil. 
The banking firm of M. Sonto had failed for a large amonnt, 
andjother failures were expected. The Government had decreed 
the suspension of cash payments for notes by the Bank of 
Brazil. An interview had taken place between the Emperor 
of Russia and the King of Prussia at Darmstadt. The 
death of the Duke of Newcastle had taken place at Clumber 
Park. In America, an attack made by General Grant on the 
Confederate lines at Petersburg had been repulsed, with a loss 
of 2,000 prisoners, The Federal loss, North and South of 
the James river had been estimated at 4,000 men. The 
Federals had also been repulsed in an attack on Saltville, 


Western Virginia. The National Bank of Italy had raised 
its rate of discount to 9 per cent. 


In 1865, the demand for money had greatly decreased ; on 
the Stock Exchange the rates for loans had declined from 54 
to —_ cent, Mr Seward had written to the Emperor of 
the French representing the possible inconvenience that might 
result from the despatch of further reinforcements of French 
troops to Mexico. The death of Lord Palmerston had oc- 
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The amount of the “other” deposits, as compared yw; 
the “other” securities, showed, in 1856, a deficienc 
8,572,8682; in 1863, a deficiency of 4,715,194/; in 1864, | 
a deficiency of 5,682,2941; and in 1865, a deficiency of 
7,433,669/. In 1866, the deficiency is 2,466,4632, j 

Discount AND Money Marxer.—The growing accumulg| 
tion of money in the market is the subject of attention ; bugil 
the absolute apathy of the public prevents the usage 
capital from in any way improving the value of investments, | 

The discount houses show much unwillingness to take) 
money. The amount of bills in the market is very smalls) 
trade having been contracted so materially that few mercantilg| 
bills have been drawn, while great part of those afloat some} 
time back have been liquidated. | 

It is remarked that the Indian exchanges have improved} 
so as to prevent the shipments of bullion expected from the} 
East; and anxiety is expressed at the anticipated exports off 
the precious metals from France to pay for corn. Such hag} 
been the annihilation of trade that some months must in 
probability elapse ere the effects of the alteration in 
Indian exchanges will be felt here; and, bad as has been thé} 
harvest in France, the stock of bullion is so large, and thé} 
amount of unemployed money so considerable, that the antis| 
cipated purchases of corn are not likely to produce any ch 
calculated to greatly influence the money market for | 
time to come. 

The inaction of the public arises from the long lingering 
distrust which the extensive failures of joint stock comp 
have given rise. Amongst those chiefly interested um 
ing alarm has usurped the place of the equally 
confidence that so lately reigned. Shareholders hasten no 
to vote a winding up and liquidation as they did, not long) 
since, to sign the subscription lists of companies that had. not 
a ghost of a chance of success. : 

Many a good business will be made by prudent individu 
out of the ruin of companies; and experience will show wh 
the expenses of a court of directors and the indecision alsd} 
incident thereto involved a loss, where frugality and prompti</ 
tude of individuals is likely to prove eminently successful.| 
The fact is that joint stock enterprise burst past reasonable} 
limits ; and, having approached those for which it was not} 
suited, met with signal reverse, | 

The defence committees that are being formed are net cal4 
culated to favour joint stock companies with large liabiliti 
and large uncalled capital. There is more reason than 
for directors to reduce their nominal capital to the lowest po 
sible limits, rendering their shares nearly or completely paid) 
up. The defence associations now formimg prove that w 
called capital is an unstable commodity. But there is lit 
reason to conclude that the engagements of a company t 
third parties can be disputed successfully, however serious m 
be the questions open between shareholders and their boar 
of directors. Pending the dislocated state of public credit they 
outside world look on, and appear disinclined to make invest} 
ments of any kind whatever. 

The demand for money is very limited, and the difficulty} 
experienced is great in providing temporary employment fot] 
any large sums. The following are the present market ra 
for discount :— 

30 to 60 days. 

3 months 

4 to 6 months—Bank bills 4 $ per cent. 
4 to 6 months—Trade ditto 43 5 per cent. } 

In the Stock Exchange, owing to the supply in consequence} 
of the dividend payments, there is a great abundance of} 
money, und the rate on Government securities is not more than} 
2 to 3 per cent. for short periods. | 

The rates allowed by the discount houses and joint stock} 
banks on deposits are as follow :-— 

Joint Stock Banks 
| 
/ 


i} 


Discount houses at call 
Do. with seven days’ notice 
Do. fourteen days per cent. 
At the London and Westminster 24 per cent. only on sums below 500 
The tendency of money abroad is rather towards higher} 
rates. Annexed are the quotations on the chief continental 
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| 
| 
| 
| 


Hamburg . 
St Petersburg 

Bullion.—The re have been no operations at the Bank to- 
day. 

The Bank of France return of this week gives further evi- 
dance of the effect of the purchases of coin abroad on the 
bullion reserve and on the money market. The items of dif- 
ference in comparison with the previous return are as fol- 


} 


INCREASE. 
Bills discounted not yet due 
Advances 
Bank notes 
Treasury balance 


Current accounts 


Enetish Government Strocxs.—The market has been 
gather adversely affected by the weather, and the advantage 
taken hereof by bear speculators. Oonsols have slightly de- 
clined since the last settling ; but, notwithstanding the dis- 
position to take an unfavourable view of the market, prices 
have held unusually firm under the sales of stock that have 
taken place. The public occasionally make considerable pur- 
chases, and then a period of comparative inaction ensues. At 

{\the present moment, considering the disfavour with which 
\|mest other values are regarded, there is more chance of an 
advance than of a decline in prices. The approach of the 
dividend also induces investments ; and, as the banks and 
discount houses mostly find much difficulty in the employment 
of their funds, it is possible enough that some large amounts 
may, between this and the closing of the books, be taken for 
investment. To-day, a trifling advance is to be noted on 
yesterday's prices, and Consols close 894 to 3 for the Novem- 
ber settling, and 893 to 4 for money. New Three per Cents. 
and Reduced 87} to 4, and India Five per Cents. 105 to 106. 
j} Exchequer bills rather higher, par to 4s premium for both 
i|periods. India bonds, 20s to 25s premium. 

Foruien Strocks.—The markets remain slightly affected 
by the general operations of the public. Speculative pur- 
chases of Mexican stock and Spanish Certificates have rather 
improved prices; but the Passive stock had receded in value ; 
but towards the close of the day a rally occurred. Danubian 
has slightly advanced with a trifle more business on the as- 
sumption that Prince Charles’ Hospodarship is no longer in 
danger. The increased business doings with Egypt has led to 
4n improvement in almost all kinds of Egyptian securities. 

j| Turkish 5 per Cents. remain very quiet, but with rather 
firmer tone. Italian 5 per Cents. are dull, and continue to de- 
cline. The closing prices of stocks dealt in to-day we subjoin :— 
Brazilian 44 per Cent., 1863, 61 to 63 ex-div.; ditto 5 per 

}| Cent. 1865, for account, 674 to 684; ditto, 1007 bonds, 68. 
Danubian Principalities 7 per Oent., 62 to 64. Egyptian 7 
per Oent. 100/ bonds, 2nd issue, 84 to 86; ditto 1864, 81 to 
83, ex div. Italian 5 per Cent., 1865, for account, 68 to 70, 
ex div. Mexican 3 per Cent., for account, 154 to 153. 
Peruvian 5 per Cent., 1865, for account, 65 to 67. Portu- 
guese 3 per Cent., 1853, 434; ditto 1856, 434 to 44. Rus- 
sian 5 per Cent., 1822, 87 to 89; ditto, 44 per OCent., 1850, 
88 to 90; ditto, 3 per Cent., 1859, 55 to 56; ditto, 5 per 
Oent., 1862, 90 to 91; ditto, 1864, 92 to 94, ex div. 
Spanish Passive, 21# to 221; ditto Certificates, 133 to 14}. 

|| Turkish 6 per OCent., 1862, for account, 54 to 56; ditto, 4 
per Oent., guaranteed, 96 to 98, Venezuela 6 per Cent., 
1862, for account, 21 to 28, ex div. Dutch 24 per OCent., 
55. Italian 5 per Cent., 1865, for account, 54 to 544. 

French 3 per Cent. rentes are telegraphed from Paris, this 
evening, 68.70 for money. and 68.674 for the account. 

Bubjoinea is a list of che highest and lowest prices of 
Oonsols every day, and the closing quotations of the principal 

|| English and foreign stocks last Friday and this day :— 
CONSOLS. 


= — 5 on 
Portuguese 3 per cents, 1853... 
on = 1862... 
Russian 5 per cents, 1822 
— — 1862 


_ 1862 
Turkish 5 per cent., 1865 
Venezuela 6 per cents 
Italian 5 per cents 1861 


Raiway anp Orner Suares.—The alarm caused by the 
most unsatisfactory state of the affairs of the London, Chat- 
ham, and Dover Railway has not subsided. The public give 
every evidence of the most thorough indisposition to make in- 
vestments ; and even the best securities amongst railway stocks 
are neglected. Speculation, confined nevertheless within nar- 
row limits, is adverse, and prices are continually further de- 
pressed by speculative sales. On a comparison with the prices 
of last week, Caledonian stock is 4 per cent. lower. Great 
Northern 2 per cent. higher. Great Western is } per 
cent. higher. Lancashire and Yorkshire has improved 
% per cent., and London, Brighton, and South Ooast 
4 per cent. higher. London, Chatham, and Dover has de- 
clined 1 per cent. London and North-Western is } per cent. 
higher, and Metropolitan 1 per cent. lower. Midland stock is 
3 per cent. higher, and South-Eastern has risen 4 per cent. 

Indian guaranteed stocks are rather better. Great Indian 
Peninsula, 1064 to 107, and the new shares { to 1 premium. 
5 per Cent. debentures of the various sorts are scarce, owing 
to the limited senuiets offering and the preference of investors 
for Government securities or guarantees. 

American stocks, with comparatively slight fluctuations, 
hold firm. 5 per Cent. bonds, ex the div., close 68§ to 684. 

Forzren Ramway Swares are very quiet. Lombardo- 
Venetian, 16 to 16}. 

Subjoined is the usual list of the closing prices of the prime 
cipal railway shares last Friday and this day :— 

RAILWAYS. 


East Indian guar 5 per cent... 
Grand Trunk of Canada 
Great Indian Peninsula g 5 pe. 
Great Western of C: 


212 
« 1257 

454 6S 
- 856 
« 835 
74 

16 


7 
8. Austrian & Lomb.- Venetian 4 
«104 11g 


Recife and San 
Western & N-Watra of France 213 2% 

Bank SHares.—In the shares of the old companies there 
is comparatively little business. In those of the newer asso- 
ciations, the efforts making to reconstruct some and reduce 
the liabilities of others help to improve quotations, by ree 

- toring the confidence of holders. English and Swedish 


eecceoree 


en ea 
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Bank, 12} to 12 dis.; Anglo-Egyptian Bank, 9 to 
Bank of British Columbia, 11 to 12. London and Brazil 
10 to 8 dis., and the New 1} to } dis. 

Miscentanzous SHares.—Business in financial company’s 
shares is almost nil. The public are waiting some indications 
of the position they occupy, and of the chances of future 
bnsiness. In Anglo-American Telegraph Company shares, a 
further decline has occurred, and the price of the Atlantic 8 
per cent. shares is also lower. The ordinary stock of the 
Atlantic Telegraph Company has fallen, quoting 50 to 55. 

Foreign Excnances.—There was a fair demand for bills 
‘on Paris, but rates show a very trifling alteration on those 
| current last post day. 

Buution.—The following is the weekly circular of Messrs 
Pixley, Abell, and Langley on the transactions in bullion 


during the week, and in Indian rupee paper :— 

Gold.—The arrivals since our circular of 11th instant have been un- 
important, They are:—8,700/, per the Fulton, from New York; 
54,5004 per the Tasmanian, from West Indies: 145,000/, per the 
Reigate, from Melbourne; 26,6001, per the City of Paris, from New 
York (not known whether gold or silver). The Peninsular and Oriental 
Company's steamer. due at Southempton on 20th inst., brings 458,574/. 
17,000 in bars and sovereigns has been taken to the Bank, and 
145,000 sovereigns have been withdrawn for shipment to Alexandria, 
via Marseilles. 13,150/ has arrived from Malta, via Marseilles. The 
Australian vessels known to have sailed with gold are :—The Moravian, 
from Melbourne, with 143,350/; the Yorkshire, from Melbourne, with 
105,860/; the Omar Pasha, from Melbourne, with 56,000/; the True 
Briton, from Melbourne, with 76,000/; the Queen of Nations, from 
Sydney, with 93,000/. It is feared that the General Grant, with 
10,300/ in = on board, has been Jost. This vessel left Melbourne on 

3rd May, and she has vonsequently been out 168 days. 

orsilves, ‘—The market continues steady at the price last quoted by us, 
viz., 6ld per oz standard. At this rate the fine silver per Tasmanian was 
disposed of. This vessel brought 84,500/ from the West Indies. About 
30,0007 has arrived per Esther, from Mazatlan. At present we only 
know of about 15 5,000/ to be shipped to Madras on 20th instant, by P. 
and O. steamer from Southamptom. The last shipment made to India 
was 5,000/ to Calcutta, on 4th May. 

Mexican Dollars maintain the price of 592d per oz. At this rate the 
dollars brought to St Nazaire by the French steamer, and also some 
other amounts to hand, have been sold. There is no demand for China. 
The Java, from New York, brought 18,0007. 

Exchange on India for bank drafts at 60 days’ sight on Bombay, Cal- 
cutta and Madras is higher, and may be quoted ls 114d to ls 113d. 
The Council drafts scld yesterday also realised higher prices; applica- 
tions at 1s 119d receiving 60 per cent. on Calcutta and Madras, and 38 
per cent. on Bombay. Sales vi Council drafts have since taken place at 
1s 11}d 

ni Government loan notes are without much change—4 per Cents. 
are 88 to 85; 5. per Cents. 1004 to 101}; and 5$ per Cents. 105 to 107. 

Quotations for Bullion —Gold—Bar gold, 77s 94 per oz std, last 
price ; ditto, fine, 77s 9d per oz std, last price; ditto. refinable, 77s 10$d 
per oz etd, last price; Spanish doubloons, 74s 6d to 74s Yd 
peroz; South American doubloons, 78s 94 per oz; United States gold 
coin, 76s 23d per oz, last price. Silver—Bar silver, 5s fa per oz std; 
ditto, containing 5 grains of gold, 5s 14d per oz std: fine cake silver, 
5s 5gd per oz; Mexican dollars, 4s ils $d per oz; five-franc pieces, 
4s 113d per oz. Quicksilver, 7/ per bottle ; discount, 3 per cent. 

A* Massachussetts Sterling in 5 per cent. bonds for 
413,300/ in bonds of 100/ each of the State of Massachussetts, 
bearing interest from 1st November, 1866, at the rate of 5 
percent. per annum, payable by half-yearly dividend warrants 
on Ist May and Ist November in each year, is advertised by 
Messrs Baring Brothers and Co., who will receive applica- 
tions up to 2 o'clock p.m on Saturday 20th inst. The pay- 
ments for the above-mentioned bonds are to be made as 


follows, viz. :— 
15 
15 
15 
15 
17 


—-- 


per cent. on Ist November, 1866, 
8th January, 1867. 
Sth February, 1867. 
12th March, 1867. 
16th April, 1857. 


os 


77 per cent. 

At the biddings for 325,000/ Government bills on India at 
the Bank of England on Wednesday, 174,000/ were allotted 
on Calcutta, 1,0002 on Madras, and 150,000/ on Bombay. 
The minimum price was unaltered at 1s 103d on each of the 
three presidencies. Tenders on Calcutta and Madras at 
3s 113d receive about 64 per cent., and on Bombay about 
38 per cent. Above that rate, in full. 

Ramway Divipenps.—The Great Luxembourg Railway 
Company announce the payment on the 19th inst. of the 
dividend declared, 7f 50c, or 6s per share. 

The London, Chatham, and Dover Railway Board announce 
to the holders of securities of the Company, that the usual 
dividend payable on the 15th Oct., cannot be paid as usual, 
but must await the order of the Court of Chancery. 


Mr Whiffin has been appointed, with the manager of the 
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Accidental and Marine Insurance Corporation, Limi: 
sion official liquidators. _ prov 
An order for the appointment: of a special examiner }; 
been made by the Court of Chancery in the case of the Eng! 
Joint Stock Bank. 
Vice-Chancellor Stuart will hear a petition for the winding. 
up of the Marine Estates Company, Limited, on the next 
petition day. 





















Pusiic Companres.—A meeting of the shareholders of the | 
Agra and Masterman’s Bank was held yesterday at the London 
Tavern, with a view to the reconstruction of the bank. It wa 
resolved to take steps for the resuscitation of the Indian yp 
tion of the business of the bank, and a committee = 
appointed to take the necessary measures. 


At a meeting of the officers of the Imperial Mercantile 
Credit Association, Limited, to settle the list of contributories, 
the chairman of the shareholders’ committee stated that the 
assets were very largely in excess of the engagements of the 
company, and urged the shareholders to pay calls; and that 
hereafter the formation of a new company will be perfectly 
practicable. 

At a meeting of the Oriental Banking Corporation yester. 
day, the net profits for the half-year were stated at 111,728, 
A dividend of 1/7 10s per share was declared, and the balance 
of 26,861/ carried to new account. 

The meeting of the Hong Kong and Shanghai Company 
(Limited) was held on the 16th August, at Hong Kong. The 
directors’ report, with its recommendations, was adopted. The } 
dividend was declared at the rate of 8 per cent. per annum, 
66,700 dols were carried to reserve, and 45,696 dols 86¢ cam 
ried to new account. 

At a meeting of the Lisbon Oil Mills Company (Limited), | | 
it was resolved to wind up voluntarily, under the supervision 
of the Court of Chancery. Mr Wiliiam Oooper has: b nas ben 
appointed liquidator. | 






















On July 27th, the meeting of the Commercial Banking 
Company of Sydney was held. The available balance: was 
stated at 41,472] 68 10d. A dividend at the rate of 15 per | 
cent. per annum was declared, with a bonus of 5s per sbazns} 
7,472/ 6s 10d was carried to new account. 

The shareholders of the General Estates Company (Limited 
have resolved to wind up voluntarily under the supervision 
the Court of Chancery. The chairman and Mr A. Jaane have | 
been appointed liquidators. 

At a meeting of the Colonial and General Gas Coane 
(Limited), a resolution was passed to wind up voluntarily, | 
under the supervision of the Court of Chancery. Mr O. Pryse} 
and Mr Snell were appointed liquidators. 

The 27th meeting of the Bank of Victoria was held at Mal | 
bourne on the 7th of August. The balance sheet to the 30th} 
June showed the available balance at 39,065] 3s. A dividend} 
at the rate of 10 per cent. was declared, and 14,065/ carried} 
to new account. 

At the half-yearly general meeting of the Australian Joint} 
Stock Bank in Sydney, held on the 30th July, the net profits) 
for the half-year were stated at 50,869/9s 94. The dividend } 
and bonus declared were at the rate of 15 per cent., and the | 
balance 3,776/ 16s 11d was carried to new account. 

An extraordinary meeting of the shareholders of the ity 
and County Assurance Company, Limited, was held on Ties 
day. The preliminary agreement entered into by the direo 
tors for the amalgamation of the business of the Empire At 
surance Corporation was confirmed, 

The report of the directors of the Australian Mortgage 
Land and Finance Company has been issued. The net profit 
is stated at 19,457717s ld. The directors have declared an}) 
interim dividend at the rate of 10 per cent. per annum, 
~ carry forward 10,7071 17s 1d tonew account of profit and 
oss 

The directors of the Royal Mail Steam Packet Company 
have decided to recommend to the proprietors at the meeting 
called for the 31st instant, a payment of 3/ per share oub of 
ordinary profits for the half-year ended 30th June ult., and @ 
bonus of 2/ per share out of insurance fund; both free of ine 
come tax. 

At the meeting of the shareholders of the Chartered Bank 
of India, Australia, and China, the net profits were stated at) 
60,000/ for the half-year. The dividend declared is at the}, 
rate of 5 per cent. per annum, leaving a balance of 40,000/. 

Some of the shareholders of Smith, Knight, and Co., held 
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a meeting on Wednesday last, for the purpose of forming a 
shareholders’ defence committee. A resolution was passed 


of such a course. 
application made yesterday to Mr Hall, chief clerk to 
Viee-Oheseellor Stuart, for an order to enforce payment of the 
call on 12 shareholders of Overend, Gurney, and Co, (Li- 
mited), resulted in the order to enforce the call being made. 
Mr Lewis, on behalf of the shareholders, said he should 


«A the drawing up of the order. 
neous.—Tenders will be received on Monday the 
92nd inst., at the offices of Messrs Baring Brothers and Co., 
for the redemption of the New Granada Foreign Debt; 
1,823 6s 8d having been set apart for the redemption of the 
active debt, and 911/ 13s 4d for the deferred, in conformity 
with the agreement of the 25th March, 1861. 

The detail of bonds of the Columbian Government loan of 
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BANKERS’ PRICE CURRENT. 


PRICES OF ENGLISH 8' 


3 Cent. eA mracoryee £9) 
for account Nov. 8 ..+.+.| rea 
8 per Cent, Reduced .......+9.+ “(et 
New 3 Cent. casabeebeaneaie~ 
New af per Cent, Jan. 1894 .. 
New 2} per Cent. Jan. 1894 ... 
New 5 Cent. Jan. 1873 ... 
Annuities, Jan, 1880 .......+0008 
Do, ‘April 1BEB ....rcccccsseseee: 
Do. (Red Sea Tel.) Ang. 1908 


Exchequer Bills, 1, eh cig par Is @8s Pp ‘per par 3s P ar is ay P 


Ditto — j|par is dj 
Ditto 1002 &2002 — {par 1s dils a 
Bank Stock, 5} pretiast hf-yr) ... (242 44 
Do, for account Nov. 8 . 
Indian Government Securities. 
India Stock, 104 p ¢ April 1874 
Do, for account Nov. 8 ...... 
Do. 5 per Cent. July — on 105} 


‘par 


105} 5 
Do 4 per Cent. Oct. 1 ove 


Do. do, aioe ew ee as 
Bo. Enfaced Paper 4 pr Cent.|33 5; 83 
Dw. do, 5 pr Cent. Jan, 1872)... col 
Do. do. 54 prCent. May 1879/1963 4 ea 
Do, Debent. 5 pe Aug. 1873)102 
Do. Bonds, 5 tee 1 


1868, drawn on the 11th inst., are published, and the bonds 
will be paid off at par at the London and County Bank. 


CUORSE OF THE EXCHANGES, one 


Do. Do, under 
Friday. abel 


—_—— 


Prices negotiated||Prices negotiated 
on ‘Change. en ‘Change, 


Tuesday, 


PRICES OF FOREIGN 8STOCKs 
‘cues. ;Wed. Thus.) Frit 


Time. 


Bases aarerTr ests o& 


BEERS F273 


ob 
Ss 


short. 


11 16 1116; 1117 
3 ms. 


11 193 1119 | 11193 
11 194 11 193) 11:39 
25 475 25 474) 25 52} 
25 474 26 474) 25 525 
18 8¢ 12 8% 
25 224 25 20 
25 424 25 40 
25 423 25 423 


1117 
12 0) 
12 o| 
5 65 
3 55 
13 9 
25 30 
25 47} 


120 


FOREIGN RATES OF EXCHANGE ON LONDON. 


Rates of Exchange 
on London 
25 24 
25 
25 25 30 
1l 75 7} 
1l 65 7} 
137 
13 44 
80% 
534 
49% 
159$ 
8} per cent. pm 
22 per cent. pm 
2 per cent. pm 
27} 
223 3 


243 5 
25 


eocsee «68s days’ sight 
8 month's date 


: days’ sight 


2 months’ date 
8 days’ sight 
8 mouths’ date 


pc owroe a panne 
Hamburgiss..oose 
St Patersbarg... 
Lisbo 


1D secsececceee 
Gibraltar........ 
New York ...... 
SAMBICA cecveeee. & 


eeeeee oor eee 
seecee wereee 
oe-e0e eeeeee 
seeeee ooesee 


3 — 
¥0 day’ sight 
8 months’ date 


60 days’ sight 
80 


60 
$0 
90 
60 
60 
60 


seseee eeceee 


ceeree evens 


@ 
7 
a 


seeece eevee 


evenee ooeeee 


Havana ....00. 
Rio de Janeiro 
Bahia .nccecccseee 
Pernambuco ... 
Buenos Ayres... Sept. 14 
Singapore ...... Oct. 2 
Ceylon ....0-00000. Sept. 28 

DAY seveseeee Oct. 13 
Caloutta .....0. — 11 
Hong Kong...... Sept. 18 
Mauritius......... 2 .csces 
Bydney  .rccscoee Aug. 24 .roove 
Valparaiso ...... Sept. 1 seo 


seenee eeeeee 


O seseee seeeee 


eeseee eeeece 


seeeee eerees 


seeeee eereee 


487d 
3 3% per cent. dis 
2s 01d 
2s Od 
4s 53d 
1 1) per cent. pm 
22 per cent, pm 
442 


seeees ences 


60 
6 months’ sight 
seseee coccve | 6 _ 


seeeee eve «6 


seeeee ace | 6 


eeneee oveeee 


6 
bo 4 days’ sight 
€ 


eoeeee 


COMPARATIVE EXCHANGES. 


The quotation of gold at Paris is about at par, and the short 
exchange on London is 25f 25c per 1 sterling. On comparing these 
rates with the English Mint price of 3/ 17s 10$d per ounce for standard 
gold, it appears that gold is about 3-10ths per cent. dearer in London 
than-in Paris. 

The course of exchange at New York on London for bills at 60 days’ 
sight was on the 13th inst. 164 per cent., and the price of gold 153 per 
cent. At these rates there is uo profit on the importation of gold from 
the United States. 


————————eEe 


MAILS ARRIVED. 
Larest Dates. 
& the 12th October, Amenica, persieam ship England, via Queenstown—New 
York, sept. 27. 


On the 12th October, America, per steam ship Fulton, via Falmouth—New 
York, Sept. 29. 


x have P sg October, Amenica, per steam ship Java, via Queenstown—New 
+ Oct. 3. 

On the 15th Octtober; Wesr Ixp1es AND Paciric, per steam ship Ta:manian, via 
Southampton—st Thomas, vet. 1. 

| Omthe 1ith October, Aatuxica, per steam ship City of Paris, via Queenstown 

New York, Oct, 6. 


On the Isth October, Aaeric. er stcan ship Tripoli, via Queenstown—New 
Tamonae 4, P p Trip Q 


Austrian Bonds 1859 .. 
os 5 per cent ... 
De, 44 pore cent 1852, 1858, “and 1860 
per cent 1863 + 
De. 5 per cent 1865... 
Do. 1002 Bonds ooo 
Buenos Ayres 6 percent ... 

Do. 1 per cent (Deferred 8 per cent) 
Chilian 6 per cent 
Do. 3 af cent 

44 per cent 
obs r —_ A ose 
percent... «ss 
Dest 3 a ron 1825 eee 
4 per cent 1850 and 1861 
. 4 per cent 1863 oun 
5 per cent 1864... soo eee 
. 5 
5 


oe ooo 


oe 
one on 


eee rd 


per cent Governmnt Deben. 1855-8 
per cent Governmnt Deben. 1869-72 
Do. 5 per cent Governmnt Deben.1873-77 
Danubian Principalities, 7 cent. 
uador New Consolidated 1 per cent 
0. Provincial Land Warrant 
— ove 


Do. 80] paid ... 
Greek 5 pc 1824-25. ex ‘Coup. orig. “attachd. 
Do. Coupons... oso 
Italian 5 per cent 1865 ove ose 
Do. 5 per cent (Maremmana Railway) 
Mexican 3 percent ... 
Do. 1864 


coe owe 


Do. 6 per cent. Anglo-French 
Montevidean European 6 per cent 
Moorish (Imperial) 5 per cent 
~— oe ove 

per cent ditto 

Do. De 


aoe 


Do. Land Warrants (Aestares) 
Peruvian § per cent 1865 
Do. 44 percent... o 
Do. 4§ per cent (Uribarren) 
Do. 3 per cent ove 
Do. 4§ per cent 1862 
Portuguese 3 per cent 1853... aco 
Do. 3 per cent 1856, 57, 59, 60, 62, and 631435 
Russian 5 per cent in £ Sterling 00038 
Do. 44 per cent 1850 
Do. 44 per cent 1860 
Do. 8 per cent 1859... 
Do. 5 per cent 1862... 
Do, 5 per cent 1864... 
Sardinian 65 per cent... 
Spanish Spercernt .. 
Do. 3 per cent Deferred 
Do. Passive ... exe 
Do. Com. Cert. of Coup, not funded 
Swedish 44 per cent 1864 
Turkish 6 per cent. 1854 
Do. 6 per cent 1368... 
Do. do. 100i Bonds... 
De. 6 per cent 1862... 
Do. }00! Bonds sass 
Lo. 6 per cent 1863.., 
Do. 4 per cent Guaranteed 
Venezuela 3 per cent... 
Do. 6 per cent 1862... 
Do. 6 per cent 1864,., 
Do. 14 per cent eed 
D'vidends on the above payable in] ‘London. 
A-tstrian 5 per cent Ex. 10 florins 
Bogian 24 per cent. Ex. 26 francs... 
Do. 44 per cent. Ex. 25 franes 
D itch 2 per cent. bx. 12 Guil. 
Jed cent Certificates... eve 
It ilian 5 per cent. 1861, Ex. 25 france 


ooo 


aoe 


000553 
o0/90 $ 


one) 


eee 


"tock or, Lavidene + 
Shares. | perannum. 


ee | | A 


2065668) | 67 per cent) East and West India.........0csee 
12000 i General Floating Dock ............ 
5786697 | 42 per cen 1} Londo and St Katharine .. ...... 
10626500. | 4/ per cust Do Deventure Stock 4 per cent 
R6OBSE | & | er Cent) JUUtKAMEPte MN ......cerseeerccsereenes 
883554 { (per cen!| urrey Commercia. ocr 
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INSURANCE COMPANIES, 
wo. of | Dividend 
sheros, |per annum 


Oo A 


Price 
pershare 


Semone enpnent 's Limited.. 
Alliance Limited . eve 
Anglo-Austrian ... « ee 
Anglo-Egyptian Limited and 
Angilo-I Limited ... 
Asiatic Bank Corporation, nw eh 
Australasia 
Bank of British Columbia ons 
Ditto’ New issued at 27 ps | 
Bank of Egypt .. outs 
Bank of Otago Limited .. 
Bank of Queensiand Limited . 
Bank of Victoria, Australia... 
ee New Zealand - 
razilian & Portuguese mited. 
British and Californian Limited... 
British North America .. 
Charles Laffitte and Co., Limited 
Chartered Pank. India, Aus- 
trelia, and China... 
Chartered Mercantile of India, 
Loncon, and Chica ... ooo 
City.. o a 
Colonial . 
Commercial Bank ‘of Canada one 
Commercia) Bk of India & the East 


Consolidated Bank Limited _... 
Delhi and London Bank, Limited 
Limited 


eee 








Mortgage 
Do 4p c Deben. 1864, for 20 yrs 
London Bank of Mexico & South 
Limited . 


SRSESSESSoSSu8S 


Sm 


J 


Standard Bank of British Sout» 
Afriea Limited 

it} Ditto New oe 

Union of Australis «s oe 

inion of Ireland Limited 


ee oe 


a 


_ 


a 


_ 


ccoocmeco e oeoscoscececosoosoooooos. 


eos eocooocecscoo ofc 


0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
9 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
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9 8% 
224 
24 
24 

82 5 


11} 123 
85 7 
5g 6% 





Name. 


ct. | British Columbia, 6 per cent. Dec. 31, 1872........... 
Governmt 6 per cent. Jan. & July, 1877-84) 


6 per cent. March and Sept. 
5 per cent. Jan. and July ..... 
5 per cent. Inscribed Steck ...... 
Cape of oy Hope, 6 = Cent. Dec. 1873 ....000045 
AprésOct.1800-1900 
De ae. do 1 
Do. do. Jan. & July, 1890-1) 
Do. 5 pr ct. 15 April & 15 Oct. 1900) 
pr ct Ceylon ae 1868, 6 per cent... 
pr ct. 1878, 
pr ct. i ssanstie anecihen 1872, Jan. and J 
Do, 1878, 


pr ct, do, 

a * = py Al 

pr 1895, Feb. and Aug. ....... 

Pr Ct./ Natal Government 6 percent ...<.«ssc-ereeseeesenceenees 
pr ct |New Bronswick Governmt, 6 per cent. Jan. & July, 
pr ct. proreRontPaten Ren, 5 per cent. 1871-6 Seen, 
pr et, Oe 


BRRREBRE SER 
SSSERRRESES 


6 per cent. Feb, and Aug.. asecece. 
i} li 


pr ct.|New Zealand, 6 per aeilecettimcnedakatdanee’ 1 


pr ct. Nova ScotiaGovernment, 6 per cent. Sterling 1875... 
pr ct |Queensland Government 6 per cent. Jan. and July.. 
pr ct a ear" 6 percent 1868-69, Jan. and July 
Pp: do. 1878 and upwards, Jand&J uly 
pr ct Victoria Government, 6 per cent. Jan. and July...... 
pr ct. Do, 6 per cent. April and Uct. . 





100 


100 


25000|5 per cent| 
oo l4s 6dpe| 
10000/1 per cent) 


24000 3 per cent} 
30006 per cent 
10 percent} 
20000/9 per cent! 
5000/5 pe & bns 
50000) 74 percent 
4000/40 pe & bs 
6160\27 per cent} 
40000)\8 per cent 
100000|5 per cent 
10000/72 1s 8d pe! 
20000'77 28 10d pe 
10000/10 pr cent) 
10000/6 per cent 
5000}5 &3 p sh b/ 
20000\5 per cent 
2000/5 per cent 
23000/5 per cent 
20000/5 per ¢ nt 
2400/42 per cent! 
7500/8} per cent! 
13453'30 per cent 
50000)10 per a 
10000/324 pr cent 
72970)10 per cent 
20000/6s p share 
496266 per cent 
391752740 per cont! 
£5862/36 per cent 
20000'5 per cent’ 
40000'6 per cent 
10000|5 per cent 
20000/5 per cent 
50000/10 per cent 
7010/5 per cent 
1000/44 8-9 


Albert Medical Life & Family End. 
Alliance British and Foreign... 
Do, Marine ee ee 

Atlas .. ory o o ° 
Argus Life .. 

British & Foreign Marine Limited. 
Church of England .. ¢o 
Clerical, Medical. & General Life.. 
Commercial Union «+. 
County oe ee oe 
Crown... - * oe 
Eagle .. ee 
Empire Marine Limited 
Equityand Law... 
English and Scottish Law Lite 
English and Scottish Marine Lim... 
General ° ° 
Gresham Lile 
Guardian 
Hercules Fire, Life, and Marine... 

Ditto o 

Home & Colonial Assurance, Lin. 
Imperia! Fire ee oe 
Imperial Life ee oe 
Indemnity Marine oy ° 
Law Fire .. oe . 
Law Life 
Lancashire ... eee eve 
Legal and General L ife ° 

Lpool & London & Globe (11 ‘Anns).. 
Liverpool and London Fire & Life 
Lonéon 

Lonécn & Caledonian Marine Lim. 
London and Lancashire Fire 
London and Lancashire Life 
London and Provincia)! Law 
London and Provincia! Marine 
London and Southwark ... 
Marine ee 


_ 
ecoocoocoooeoooooocooeoos 


= 


Maritime (Limited)... ose 
North British and Mercantile 
Ocean Marine ee 
Oriental and General Marine 
Pelican ° ee oe 
Pheenix e oe eo 
Provident Life oe oe 
Rock Life .. oo 
Royal Exchange oe 
“750068 preent) Royal Insurance 

500/68§ pr cent} Union ... ove oe 

\64 per cent| Sun Fire oe ee 

% ~~ Do. Life .. 

1 20 per cent} Thames and Mersey ‘Marine Lim... 
101600/5 per cent} Union Marine Limited 4. — «+ 

244 pr cent) Universal Life ~ ee 

ooo Universal Marine Limited... on 


50000/5 per cent 
40000/10 pe & bs) 
40006/30 per cent! 
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«« |5 per cent 


“2500|123 & bns 
200000 75 per cent 
yr “et per cent 
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AMERICAN STOCKS, 
The annexed quotations—4s 6d to the dollar—are taken from Mr E. F, 
Satterthwaite's circular issued on Wednesday last:— 





United States 6 per Cent. Coupon Bonds, 1868 
Ditto 5 per Cent. Coupen Bonds, 1874 
Ditto 6 per Cent. Coupon Bonds, 1881... —«s. 
Ditto 6 per Cent. Coupon Bonds, (5.20's) 1882 

Pennsylvania 5 per Cent. Coupon Bonds 
Ditto Five per Cent. Stock 

Virginia Six per Cent. Bonds oe 

Atlantic and Great Western (Ohio ‘Bection), First Mortgage, ‘Is76 

Detroit and Milwaukee, Seven per Cent. lst Mortgage Bonds, 17 

Erie, 7 per cent., First Mortgage, 1867 ... 

Ditto, 7 per cent., Second Mortgage, 1879 

Ditto, 7 per cent., Third Mortgage, 1883 

Ditto, 7 per cent., Fourth Mertgage, 1880 

Ditto, 7 per cent., Fifth Mortgage, i888 

Ditto, 7 per cent., Preferred Stock 
Ditto ‘shares, 100 ‘dollars wes ove 

Illinois Ceptral, First Mortgage, 7 per cent. Construction, 1875 
Ditto, 160 dollar shares, all paid 
Ditto, ditto, paid up in full one ove 
Ditto, Cancelled Bond Scrip 5 dollars each oon 

Joliet and Northern Indiana 8 per cent., lst dortgase 1874, gua. 

ranteed by Michigan Central... eee 

Michigan Cental, 8 per cent., convertible, 1869, “ist Mortgage. 
Ditto, sinking fund, 1882, lst Mortgage 
Ditto’ shares, 100 do!lars ooo 

Michigan Southern and Northern indiana, 7 per “cent. Sinking Fund, 


eee 


aoe ove eee 


aoe 


1885 o 
New York Central, 7 per cent. Bonds, 1864 
Ditto 6 per cent., Sinking Fund, 1883 
Ditto,7 per cent., Sinking Fund, 1876 eee 
Ditto, 7 7 per cent,, Sinking Fund, convertible to 1869 
Ditto shares, 100 doilars ose 
Pennsylvania, 6 per cent., 1st Mortgage, “is80” 


Bonds having Principal and Interest, payable in London, at fixed 

rate of Exchange. 

Atlantic &Gt Western (New York Section), 1st Mortgage,7 p.c. 1879 
Ditto, (Peonsylvania Section), 1st Mortgage, 7 per cent., 1877... 
Ditio, (New York Section) Second Morigage, 1881... 
Ditto, (Pennsylvania Section), Second Mortgage, 1882... 

Quotations calculated and Bonds redeemed at 48 6d per dollar 

Interest payable at 4s per dollar. 

Marietta and Cincinnati, lst Mortgage, 7 per cent., 1891 ove eee 

Quotations calculated at 4s 6d é dol; Interest payable at 4s p dol. 

Litinois Central, lst Mortgage, 6 per cent., Construction ... 

Quotations on this issue calculated and Principal and Interest 

payable at 4s 2d por doliar. 








$e 
Bond issued in Sterling, and having both Principal and Interest 
payableiz London in Sterling. 

Virginia Five per Cent. 
Maryland Five per Cent. ... 
fanama, 2nd Mortgage, 1872 exe 
Pennsylvania, 6 per Cent., 2nd Mortgage, 1875... oon see 
Atl:.utic and Great Western Consolidated Mortgage 7 percent ... 
Atlantic ané G cai Western Certificates of Debeniure, 5 per cent... 


eee 


eee 
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POST OFFICE ANNOUNCEMENTS. 

Information has been received from the French post office that the 
French mail packets on the line between Bordeaux and Rio-de-Janeiro 
will no longer touch at St Vincent, Cape de Verds, either on the 
outward or homeward voyage. 

FOREIGN MAILS. 


10 |B. h Tea Estates, Li ied 
per cent/Baugparah Tea mited... 
47000 ¢ per cent/Berlin Water Wo 
7008) 









































































26, #.\Nov. 13 
} = Nov. 5 
packet) , . 
(By French packet, Oct. 23, 22 
9, Be 28 r 
via Southampton Oct. 20, « 20 
via Marseilles ... Oct. 26, x. 28 
‘ov. 9, mM % 
GEAR <secscosesecscesvoscserserescarsessedinncef OND! ae 20, x: 
India (Calentta), Ceylon, and lonian| f via Southampton Oct. 20, um = p 
Lalas scvccscssssecoves ccevseseresssseeeneveeee] LViG Marseilles .. Oct. 26,8 
via Southampton Oct. 27, m. 29 
Ditto (Bombay) ssccsorsesserevesersscenerescsses via Marseilles ... Nov. oa g. po 
Oct. 20, 
10 0 Malta, Egypt, and Aden ....00++»-svsversers i Saarvelllon--. Oct. 26, &. 23 
OOS Per CONt) Ditto .recrccccoccccnererccrssesvsseecenon } { 20 0 ose via Southampton Oct. 20, m, 20 
= sont pet Miners of England, pf7i pe) 25 | 25 0 0/5 i0 PORCINE oxcoscessncisenicentt> sersnsessasneincia { vie Mareaillen Oct. 26, n.Nov. 18 
100000|0 per cent it Foncier& Mobilierof Engind| 20 8 0 0) 3% N sesssonsssganeteceenes: SNRs le Be 4 
10 ahr Credit Foncier of Mauritius (Lim.)} 50 10 0 0/56 by Brazil casuneneniedl cnaspieniaaesunsoiecstenens UNEaY Oy aaa De? 
1 29 per cent/Orystal Palace ....s.0sersrrerseseeeerees| Stock | 100 0 0) 37) 8b daneshuiascoieisidlezenanvinennnctabinen (OO. Cant: tee 
160895i|7 per = — _—— sceresesccseccosoness| Stock a 0 - 3 Ot ,8 oo 
327000i/6 per cen’ c Deben: 100 0 
1 +» _ |Discount tion (Limited) ...| 100 20 0 0169 (Now York) ....... Oct. 20, 2./Oct. 24 
18000}10 per cent Tea, Limited ......, 10 510 0} 4 QSliow York) seve. Oct. 24, me 
pr ahare|E-Tndian Land Credit &Finanoe(L)| 0 | 20 0 0 14.28 | Ditto (Alita) smnvwnmennerssnnrencrnee| NEW YOM) vanes OOK 345 
oe mala 20 cosssasssencees| (QUEDEC) anseseeseves 
80000/83 per cent} EbbW Valle........sssceseseesssesccsessees 50 23 0 10 Li ors Africa, Ndeoeee, & aie oe eonee 2 
113818}10 per cent tn Trad. (Lim)| 20 9 0 0) 35 4 West Indies and Pacific(except Bahamas, 
8996761}10 per cent| Electric Telegraph sssvswe. sevversere-| Stock | 100 0 0) 195 38 |" Gube. amd MEKICO).s..cccvvssssssssnseversse| stensmeressssserssnessense OCt. 28, 16/008 29 
ol per cent|/English and Australian Copper.. 8 210 1 Cuba atid MEKICO .scccssecsccecesscocesescoces|ovtescsccccsccsesecsscsenee DIOVs By 
0/10 per cent/English and Foreign Credit .........| 50 710 0) 3h 46 | Bahamas (vin Now YOrk)...usccsccocessesccce]stovcncssosesosensceneee-o0 20, x.| Nov. 15 k 
0/10 per cent/Fairbairn Engin sessvevervace| 10 5 0 s Bermuda (via Halifax) .....cccsssssresssssses| sosssnsnnssessnscovoneners® 20, B.| Oct. 24 
eee Fore Street Warehouse (Limited)..., 20 10 © 6} 12g 133 
1000016 per cent Gellivara (Limited) seaneenesnessne 50 % . i's ee a ie 
250000/15 per cent .Credit&Finance of Lond (Lim, 20 
20000|10 p v & bs|General Steam Navigation. woynnss 15 14 0 0) 257 CORN IMPORTED AND EXPORTED. 
0) sv __ |Hong Kong and China Gas... 10 | 10 0 0/810 An Account showing the quantities of the several kinds of Corn and Meal imported 
100000|7 per cent|/Hudson’s Bay ..cscccsseresesecseseeess} 20 20 © 0} 16g 17 into each division of the United Kingdom; and the quantities of British and 
0 on Humber Iron Works (Limited) ...| 50 20 0 see foreign Corn and Meal, of the same kinds, exported from the United Kingdom, 
80000} ... =| Imperial Land Co. of Marseilles(L)}. 20 10 0 0) 2% 4 in the week ended the 13th Oct., 1866. 
6000/6 per cent|Indian Carrying (Limited)......-.... 2 116 0) $13 
40000/10 per cent|International Contract .............; 50 10 0 see 
150000|10 per cent/!nternationalFinancialSociety(Lim)| 20 5 0 334 
800000/6 per cent/International Land C:edit (Lim)...| 20 6 0 24 34 
wee, AMMEN LAINE scscsctnscncncecoccenccescesce!., 50 5 0 0) 38% 
50000) ase Italian Irrigation ;{Canal Cavour)...| 20 20 0 56 
1000000!| Do. 6 p ¢ Bds red 1870, issued 106 | 100 0 06) 45 55 
20000}. — |Land Securities (Limited) ......0..) 50 50 : 1h 
20000 oso London African Tradin; 26 10 0 5 
0000)20 per cent/London County Land&Building(L)} 10 20 ove 
12000} =... | |London District Telegraph (Lim)..| 5 6 0 0} #13 Wheat crercoerecsereees 
40000} =... {London Financial 50 25 0 0| BOURGET ccccocccsccincien 
00095 per cent|London General Omnibus(Limited) 4 9 25 33 OARS soseresesssoessensee 
Py J 
50 
50 
20 
20 
25 
20 
10 
50 




























000/6 per cent}Millwall Freehold Land & Doc! 20 17 10 
40000/6 per cent|Millwall Iron Works cscossceeseeees.| 50 710 
t per cent)Natal Land & Colonisatn Co.(Lim.)} 10 5 0 
1 20 per cent/National Discount Co. (Limited)...) 25 5 0 
das National Steam Navigation (Lim).,.| 100 30 0 
eno Nerbudda Coal and Iron (Limited)} 20 5 0 
lens DIO NOW .reccscovsrcesscessesesesveres| 20 40 
cent/N.Zeald Loan & Mercan.Agency,L.| 25 210 
20000|10 per cent/New Zealand Trust and Loan (Lim)| 25 49 4 
1§000}10 per cent|Northern Assam Tea, Limited..... 10 210 1 
187175?)24 per cent|North British Australasian (Lim.)} 100 | 100 0 0} 4 
18000}10 per cent} Nowgong Tea, Limited ..........000..| 10 30 oes 
80000/8 per cent/Oriental Gas (Limited) ........0000. 5 5 0 053 
0000/8 per cent) Ditto New...... ....ccsssserseseseseses 5 i 0 #1 Total of corn and 
50000] 4. |Oriental Inland Steam (Limited)...| 10 | 10 0 o}1¢ meal, exclusive of 
25000/8 per cent/Otago and Southland Investment...| 10 2 0 o}12 Malt -rorrsrsrsesers 
12600}10 per cent|Ottoman Company, Limited.........| 20 2 0 ose 
10000 eee Ottoman Financial Association (L.)} 50 20 0 47 
10000}... [Ottoman Gas (Limited) sce) 5 5 0 0}24 Malt scsvccsressnesce 
37500 “i Panama,N.Zeald,& Aust.R.Mail(L.)| 10 10 0 7% 8} 
11000} a. Ditto NUD intinicocrstmemend; © 5 0 0) 8& 43 
= 4 per cent aoe River, Land, & Mineral (Lim.)} Stock | 100 0 38 42 of 
per cent/Peninsula and Oriental Steam......; 50 50 0 0) 61 3 wing statement showing juantities 
20000) per cent} Ditto NEW s.s,escsrsserssssersecessseee| 50 45 0 0/557 ee > Sood ee as toate from the inspectors and officers of Ex- 
SSID For cect ee et Aingtaey » 2 : : aes cise, conformably to the Actof the 27th and 28th Victoria; cap. 87, in the week ended 
10000}5 per cent] Ditto New .....cccssescssereesersservees] 15 15 0 0/78 OR are Quantities Sold. Average Price. 
16669|7 per cent/RiodeJaneiroCityImprovmts(Lim)| 25 25 0 0) 19 21 qrs_ bush e a 
luselals. CORE] DIREO. .conscroncrocsecccccscrcoocccecocece]| 2B 22 0 Oj 16 17 Wheat. sossscosccseseecscvesse.. T8085 5 ccecescceccorceece 52 7 
000/234 pr cent/Royul Mail SteaM.....ccerseseeeeseseee] 100 | 60 0 0} 111 10 WAAAY. ccc cisccocecsconcecoiceceson . WMMMOS 17 cetninciciciemes eS 
$00000//10per cent}scottish Australian Investmt (Lim)| Stock | 100 0 0) 120 25 Gath cscsmasennae Seba) cabybeneee! ae 
0000} + .. += /Smith, Knight, and Co. (Limited)...| 50 | 20 0 0|2 setae 
30000}5 per cent|Societe Financiere d'Egypt (Lim)..| 20 10 0 0} 34 § COMPARATIVE AVERAGES. 
Semele yor sumloceh Seeaatie nate ey ete Selle The following, 18'S COmpArRti¥e, tnt ean cold Ik the towne froma 
000//6 per cent/Submarine ‘lL slegrapD .....0.0.0--00000, Stock | 100 0 0} 50 60 the years from 1862 to 1865, of the q Act of the 27th and 28th Victoria, 87, and 
75000|6 per cent] Ditto Seripsccrnsecnoreecceee] 2 1 0 O83 which returns are received Snider under the Act 6th and 6th, Vietoria, cap. 14, s0 far 
387840|10 pr cent|TelegraphConstruc.éMainter (Lim)| 20 15 0 0} 154 16 | of the average poione S 1864:—— 
$eo0u}20 percent |trustés Agency of Australasia (Lim) 10 | 1 0 0|144 | aTelates to pe sae 
50000|74 per cent|Trust & Loan Co. of Upper 20 5 0 0} 3f 43 
80000; a» | United Kingd. Telegraph Co.(Lim,)} 5 5 0 012 Corre- Quantrrizs SOLD. 
14 pr ct/Upper Assam Tea (Limited).........) 10 710 0} $ 23 s 
25000 ponding 
RIG DEC] LIKED. scoccsrssrcsconrenienessonsontesives| 20 10 0 0)385 week in Wheat. 
10000/21s p cent|/Van Diemen's depercssscosessosecs|. 20 28 10 0} 8% 93 
20000/74 per cent/Warrant Finance 50 10 0 0/13 qre beh 
++ — |West India & Pacific Steam 50 | 20-0 0) 1416 | 1962.........] 70,019 5 
v0| per cent)/W, London Wharves & W: 20 710 O} ose 186B.serrn00e 94,887 1 | 





= 





1864....0000-) 76,126 6 
1865....00+. 
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COMMERCIAL EPITOME. 
FRIDAY NIGHT. 


The few samples of English wheat on offer at Mark lane, to- 
day,-commanded a brisk sale, at an advance in the quotations 
compared with Monday of 2s per quarter. There was a full 
average business doing in foreign wheat, at 1s more money. All 
kinds of Spring corn, as well as flour, were steady in price. The 
top price of town made flour is now 533 per 280 Ibe. ‘The imports 
of foreign and colonial produce this week are 20,390 quarters of 
wheat, 4,590 barley, 27,830 oats, and 1,320 sacks of flour. 


At Liverpool and Wakefield this morning, the corn trade was 
active, and wheat advanced 2s to 3s per quarter. 


A large business has been transacted in the Liverpool cotton 
market during the past week, the total sales amouating to 103,740 | 
bales, of which the trade have taken 46,250 bales, speculators and } 
exporters the remaining 57,490 bales, The imports this week ) 
have been 26,120 bales, and actual export 25,550 bales, and to-day's 
stock is estimated at 647,050 bales. Quotations were, up to Tues- 
day, 3d for American, and 3d for East India, dearer than on 
Friday last, but since Wednesday a portion of the advance has 
been lost, and we close to-day barely 4d per lb dearer than this 
day week. 


Messrs E. B. Liddell and Co., Alexandria, Egypt, write in date 
of 9th inst., as follows:—Cotton—Arrivals continue on a fair 
scale. Prices are again lower, owing to scarcity of money. 
Sellers 18d oc. and f. for fair, and 19dc. and f. for good fair. 
Shovld money not become more abundant, a further decline is 
likely, as the crop may now be looked upon as beyond the reach of 
every danger. The Nile was falling slowly, and no fear of any 
inundation existed. Some trifling damage had been done by the 
overflowing of the cauals, but this upplies to cereals only, which 
continue too dear for profitable export. Exchange, 94 to 94}, 3 
months; 95} sight. No money offering. Freights gd cottun ; 
5s grain per steamer. 

SHIPMENTS. 
Great 
Britain. 
bales. 
S. RARE, 006 
149,336 ... 


Total. 
bales. 

4,167 

178,481 


Continent. 
bales. 
From Sept. 26 to Oct. 3 eon) ene 
Previously from Nov. 1, 1865 29,145 ... 

153,493... «+. 182,638 
Same period last season $12,842 ... 66,125 ... 378,967 


Advices from Madras are to Sept. 12. The cotton trade during 
the preceding orig, ruled quiet, and prices were, in a great 
measure, nominal. Western produce was quoted at 93d; and 
Tinnivelly at 94 per lb. The annexed statement of shipments is 
from Messrs Dymes, amie. and Co.'s circular :— 

reat = Else- 

Britain. France. where. 
For August, 1866 aimee cons. ceés’” at ou6 
Total for seven months. pes 782 ... 1,698 ... 


Total. 

3,349 
234,774 
782 ... 2,004 ... 288,123 
1,862 ... 292,599 
2,410 ... 252,023 
4,330 ... 305,716 


2,585 ... 


an, TORE. 000 
vee 15,427 ... 
271,784 ... 29,602 ... 


Against the whole of 1865 587,209 ... 8,667 ... 
—_ ~ 186 297,235 ... 15,809 ... 2,557 ... 315,601 
—_ 422.099 ... 35,177 ... 6,741 ... 464,017 


At Bombay, the market for cotton and piece goods has been 
active, at enhanced quotations. On the 13th instant, Dhollerah 
cotton sold at 30 rupees per candy. The shipments in the pre- 
vious fortnight amounted to 10,000 bales. The cotton market at 
New York has been very firm, middling upland having changed 
hands at 42} cents per lb. 


There has been a fair demand for tea, at about stationary 
prices. Last week, duty was paid on 1,363,439 lbs; whilst the 
‘exports were 297,658 |bs. 

Export ef Txa from Cuina to Great Brirarn. 

Ibs. 
48,179,846 
30,622,372 
35,399,005 
35,477,116 
Since the above date to August 23, current year, the shipments 
amounted to.9,542,081 Ibs. 

To the Unrrep Srates. Ibs. 
Total from June 1 to July 31, 1866 899,840 

Correaponding period 1865 8,094,295 

ie sei 210,945 
1,635,573 
Since the above date to August 21, current year, the exports 
amounted to 283,240 Ibs. 


598,461 


Total from June 1 to July 31, 1866 
Corresponding period 1865 


Ibs. 
3,397,005 
1,541,600 
1,762,195 
1,829,320 


To A 
Total from June 1 to July 31, 1866 
‘Corresponding period 1865 


[Oct. 20, 1866. 


From July 31 to August 16, tke shipments consisted of | 
2,401,100 Ibs. 
To San FRAncisoo. 

Corresponding period 


_ 1863 


From July 31 to August 20, current year, the exports 


to 180,600 lbs. 
Exports of Raw Siix to Great Brirar. 


Corresponding period 


From the above date to August 23, current year, the shipments 
amounted to 3,401 bales and cases. 
To Unirep Srares. 
June 1 to July 31, 1866 
Corresponding period 1865 


Since the above date, the shipments up to latest advices were 
29 baies. 

Both raw and refined sugars have changed hands slowly ; never. 
theless, the quotations have been supported. 
CoMPARATIVE STATEMENT of SHIPMENTS of SUGAR from the Mauritius, 

from the beginning of each Crop to Aug. 31. 
Crop Crop 
1864-65, 1865-66 
bs Ibs 

4,001,504 . 
2,414,484 ,, 
1,046,180 . 
7,462,168 

344,100 


1 
1,312,214 os 
3,566,557 


United Kingdom—London... 
Cork, fororders............ 
Liverpool 


4,878,771... 
601,315 


796,838 
491,239 
251,449 


Cape of Good Hope 
Australian Colomies— 
Port Adelaide 318,013 
2,251,797 
Sydney ta 
Other ports 
Hobart Town ot 
Launceston £4 
New Zealand 787,845 
»539,5 es —- 3 857,665 
996,58: 853,251 


32,817 


997,755 .. 836,068... 


St Helena .. 


29,132 <. i 
Rotterdam is ; 167,234 
29,162 °.. 


29,132 586,080 ... 
1864-5. 1865-6. 
Total shipped to Aug. 31 ... 8,046,499 ... 12,636,071 


The coffee trade has been very firm, and, in some instances, 
prices have had an upward tendency. 


Respecting the coffee trade at Colombo during the fortnight 
ending Sept. 17, Messrs Fryer, Schultze, and Co. observe:—Of 
plantation coffee there is yet very little on offer, the new crop 
not being fairly on the market at present. A small parcel of fite 
well-grown parchment found buyers at 11s 6d per bushel and 
fair samples would readily command 11s to lis 3d. Native coffee 
is also in demand, but difficult to obtain in quantity. There have} 
been purchases of “ unpicked” at 42s to 43s and several small lots 
of “ picked ani dried” at 47s 6d to 48s. Tne quality of such a 
has come to hand lately is not first-rate, but dealers are willing to 
contract to supply better samples a month or six weeks hence. 

Exrorts of Correr from Coromso, from Dec. 1 to Sept. 15. 
PLANTATION. 
1865-6. 
cwts. 
580615 


1864-5. 


To— cwts. 


Great Britain 
Foreign ports 
Australia and India 


Great Britain... 
Foreign 


2BSC1B 2... ..ccecee 262637 

The silk market is steady, and the late advance in the quotations 
is well supported. 

Messrs Arles Dufour and Co., writing from Lyons on the 11th 
of October, thus allude to the state of the silk trade :—Since out 
advices of the 11th September, the silk trade on the Continent 
has remained uninterruptedly active, and under the lasting pressure 
of a too limited supply prices have experienced a fresh improve- 
meant of 3 to 5 per ceat., so as to equal, and in many instances to 
exceed, the highest rates ever obtained in the course of the pre- 
ceding season. The latter is the case more particularly with} 


SU rPreoevBpbMBeESSSEEeSEISC_ 


2.8 





Oe 8 eS OY Oe ee 


4\ ordinary and mixed kinds. 


—4 


| Oct. 20, 1866.] 


} Asiatic sorte, which have been raised, by speculation, to a point 
| ily unattainable for the most part of con:umers. The 
i demand, therefore, is chiefly active for European silk, which can 
i be, 80 far, obtained at comparatively more advantageous rates, but 

Be ovock of which cannot be expected to prove sufficient for the 
| requirements even of a reduced production of silk goods. 


DEL!VERIES THROUGH THE ConpITION HousE. 


{ 
} © From Ist to Slst Aug., 1865 
wee - 866 
From ist to 30th Sept., 1865 
— 3 — 1866 


The transactions in wool have not increased, yet holders gene- 
rally are very firm in their demands. 


The annexed report of the wool trade at Melbourne is dated 
August 26:—Travsactions during the past month have been 
animportant, almost the only lots offering being fellmongers’ 
sorts, the bulk of which have been shipped to England on owners’ 
account. Inquiry has been brisk; but, although buyers have 
offered prices fully approximating to those of the home market, 
tlh cc do not evince much disposition to realise. Prices 
Current.—Greasy—Inferior to ordinary, 7d to 9d; ordinary to 
average, 10d to 11d; good to superior, 1s to 1s 2d; ditto cross- 
bred, 1s ld tols3d. Fleece—Inferior to ordinary, is 4d to 1s 6d ; 
ordinary to average, 1s 6d to 1s 9d; good to superior, 1s 9d to 
2s. Scoured—Ordinary, 1s 4d to 1s 6d; good, 1s 7d to 1s 9d; 
superior, 1s 11d to 2s, The above quotations are at this season 
of the year almost nominal. 


The following is the report on the October sales of indigo :— 
Of the total quantity brought forward (14,066 chests) 6,791 chests 
were withdrawn, and 1,164 bought iv, /eaving 6,111 chests sold in 
the room, to these must be added about 2,400 chests of the with- 
drawn and bought in, since dispos:d of, making a total of 8,500 


j| cheats sold. The sale opened with spirit, the attendance of buyers 
‘|| being large, both ome and foreign, and prices showed an advance 


on July of 6d to 9d for middling and good middling shipping and 
desirable qualities of Bengal, and 4d to 6d for fine as weil as for 
During the first few days the 
animation continued to increase, and 9d to 1s advance was readily 
paid for all desirable lots. Ondes and plant Oudes have been in 
demand and show an advance, the former of 3d to 4d, and 
terof 4d to 8d. Kurpabs of shipping kind sold with great ani- 


| mation at from 6d to 8d advance, very good consuming at about 


Sdto 6d advance, whilst ordinary kinds only met with a partial 

demand at from par to 3d advance. The demand for dry leaf 

Madras has proved larger than was anticipated, and as importers 

have shown great firmness a large proportion of the quantity 

— found buyers at very extreme July rates to occasionally 2d 
vance. 


English grain spirit has advanced to 12s 4d per gallon. Brandy 
and rum are steady. Linseed oil is selling at 402 per ton on the 
spot. Tallow is quiet at 44s to 44s 3d for old, and 44s 6d to 
44s 9d for new on the spot. For all the year round the price is 
44s 6d; December, 45s; January and March, 463 to 463 8d 


per cwt. 
STATEMENT of TALLOW SHIPPING at St PETERSBURG, 
1866 18A5 1864 1863 
casks casks casks casks 
Tallow despatched from Cron- 
stadt to Sept. 26,0. S....... 59738 ... 58283 ... 32728 ... 54649 
In ships loading and lighters... 12244 ... 10432 ... 9038 ... 3755 


Total loaded off from St Peters- 
barg Sept. 24, 0.58. ............ 70982 ... 68715 ... 41766 ... 58404 
off from St Peters- 
burg after this date wi wo. 12332 .... 16590 ... 17540 
Total at the close of the navi- 
Lk cat elem abba haan 


—_—_—— 


. 81047 .. 58356 75944 


—— ——e 


45691 ... 27367 .. 39268 
2822... 340, Fan 
468... wen. “ee 120 
1221... 1540 .. 1161 
570... Side): ee 150 
1816... 150... 160 
3408... 2420 ... 11707 
2287 911 ... 2083 


—— 


. 58283 ... 32728 ... 54632 


—eee ei ees 


Stock in London, Oct. 15 38000... 42427. ... 47864. ... 55439 
Seotch pig iron has sold slowly at 54s 13d. 


“ The recurrence of genial weather,” says a report from New 
York, under date the 2nd inst., ‘has brought with it rather more 
activity in the general markets, though trade, as a whole, is far 
from being active, purchasers generally still adhering to the 
policy of keeping stocks of merchandise within easy control, in 
view of the instability of the currency. The gold premium is 
about 1 per cent. higher. The money market is characterised by 
the same plethora of surplus capital and general ease as noticed 
during many weeks past. ‘The local banks hold upwards of 
$90,000,000 in queaniaale, in addition to the $12,500,000 of 
Clearing -house certificates in the Trea:ury 
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The market for Government securities bas Same increased 
strength, and with a fair demand, prices bave advanced, especially 
the seven-thirty Treasury notes and the five-twenty coupons. The 
imports of foreign merchandise at this port for the nonth of 
August show a slight reduction from the same month of 1865, 
the figures, exclusive of specie and bullion, reckoned at their 
foreign gold cost, and minus freights and duties, being 
$23,615,423, against $24,293,536 for the corresponding month last 
year. Thespecie and bullion imports from foreign ports last 
month were $269,221, against $182,072 in August, 1865, The 
import movement for the first eight months of the current calen- 
dar year, compared with the same period in 1865 and 1864, 
together with the specie and bullion and receipts for customs, has 
been as follows :— 

1864. 1865. 1866, 

ols. dols. dols, 

177,164,377 ... 124,161,968 ... 212,848,494 
1,800,924 ... 1,487,585... 1,795,868 


178,965,801 ... 125,649,498 ... 214,188,862 
Withdrawn frm warehouse 44,194,453 ... 59,900,868... 69,608,689 
Receipts from customs ... 52,286,487 ... 59,587,548 .... 91,406,187 
The tigures-of the export trade for August are unsatisfactory, 
We annex the figores for the last eight months, with those for the 
corresponding period during the two preceding years :—- 
= = . 1864. * 1863. 1866. 
dols, dols. dols. 
138,256,445 ... 95,170878 ... 129,957,616 
12,284,708 ... 3,248,964... 4,191,280 
$2,101,263 ... 20,194,148 .... 58,191,740 


182,592,411 ... 118,618,980 ... 187,340,636 


THE COTTON TRADE, 


LIVERPOOL—Oct. 18. 

Cotton was in extensive demand, and prices daily advanced, in 
the early part of the week, with continued advices of higher quo- 
tations from India aud’New York. On Wednesday the demand 
fell off materially, and has to-day been very limited, the market 
closing quietly; still most deseriptions show an advance, not~ 
withstanding a reaction of 3d to 4d per lb from the extreme rates 
current on Mondayand Tuesday, New York advices to the 17th 
instant quote middling at 41} cents, costing to sell io Liverpool 
164d per lb. Sea Island has been in good request, and the better 
qualities are slighlly dearer. American has been in extensive de- 
mand, and after rising about 3d per Ib, closes fully $d above last 
Thursday's prices. 

The transactions in Brazil have been large, and quotations show 
an advance of }4 to $d per Ib on last week’s rates. In Egyptian, 
the lower qualities being in better request command steady 
prices, while the good descriptions are more freely offered, and 
have declined 1d per lb. Smyrna has farther risen $d per lb. 
East India descriptions have been in very active request, and 
although the supply of the newcrop of Surat has continued large, 
prices gradually advanced 3d, whilst the scarcity of tbe lower 
kinds of the old crop caused. even a greater rise; but the quiet. 
ness. of the last two days has enabled buyers to obtain a conces- 
sion of 3d to 4d per Ib from the previous extreme rates. 

Some transactions to arrive took place in the early part of the 
week, at prices on a par with the currency of the general market, 

The sales of the week amount to 103,810 bales, including 32,030 
on speculation, and 25,460 declared for export, leaving 46,320 
bales to the trade. 

Fripay Morsine, Oct. 19.—The sales to-day will probably 


amount to 17,000 bales. 
PRICES CURRENT. 


Domestic produce 
Foreign merchandise 
Specie and bullion 


Fair. Good | Good.| Fine. ||- Same period 1865— 
| Fair. Mid. | Fair. ;}Good. 


Descriptions 


Bea Island ......00%00 + 
Upland  sesssceereeres oo 

DLE ..sereeeeeee ecaevess 
New Orleans ...0-.«s00+ 


[ $$ebeeeaee 
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PRICES CURRENT.—Ocroper 21, 1864. 


Iurorts, Exports, CongumMPTion, &c.—1866. 
Imports from Jan. 1 Exports from Jan. 1 
to Oct. 18. to Oct. 18. 

1866 1866 

bales bales 

eee 1040222 — .cceee eos 182347 

117944 

445103 


eo» 3011247 www 745304 
Consumption from Jan. 1 to Oct. 18. 
1865 1866 


eee 595088 oo 
woe 1375987 80) soe 


bales bales bales 
647000 t _ 1BB2ZTO  eceveccsesesee 1980220 


The above figures show 
Bales. 


An increase of import with the same date last year of + 1,089,300 
An increase of quantity taken for consumption of.... «- 847,950 
An increase of actual export of........... eoccccescononeces: «« 186,570 
AD increase Of BOCK Of ......creccccsesseeeseveveercerecescaventeresserenees soseeeseeneeseoeness 366,630 


In speculation there isa decrease of 447,100 bales. 


The imports this week, have amounted to 26,119 bales. 
actual exports are 25,549 bales. 


The 


LONDON—Oct. 18. 

Annexed is a portion of the circular issued this week by the 
London Cotton Brokers’ Assuciation :— 

The market opened with an active demand, which continued up 
to Tuesday, when an advance of }d to $d per lb was generally 
established. Since then, owing to the want of response in the 
Manchester market, the demand has been very limited, and }d 

Ib of the advance has been lost. Telegraphic advices from 

w York to the 16th October quote middling Uplands 42} cents. 
Gold, 149. 

PRESENT QUOTATIONS. 


Ord. to Mid. Mid. = to 


27 
Brasil..e».ccccorversorsereee 1 comen> SEB. SBR: cones. TR 108 
Smyrna and Greek...... 8 18 
Sales, to arrive :—4,150 bales Bengal, at 83d to 94d for guaran- 
teed fair to good fair, May to November shipment. 
Imports, Detivertes, AND Srook or East Lypia, CHINA, AND JAPAN 
Corron in Lonpon. 
Burat & 
Scinde, 
Imports, Jan. 1 to Oct. 16,1866 
ce ’ 
os gan 1865 1 


China & 


—_ = 1864 
Delivered,Jan. 1 to Oct. a 


Madras. 


Chinaj*....... 
J s 


1388 ... 
50. 


1866 cesrcrseersseevenesesess 34637 w0e 


aeveesseessescenceesere 36256 oe 


179210 ... see 
168724 ... + oo 11414 ww 


ese SNS GUST recreates ane vgsneseenssanrrorereromeesaayooaananepa 


[Oct. 20, 1866, | 


NEW YORK—October 2, 
In this market there has been an active demand, with sales ings! 
our last of 28,000 bales, principally on i We 
quote middling Uplands 42c, an advance of 5c since our last ois, 
cular, caused mainly by the unfavourable crop accounts, Tig 
total receipts at all ports from the 1st September, 1866, to thy 
latest mail dates, amount to 19,000 bales, 7,000 of which dusns 
the past week. Exports during the past week—to Great Byi 
5,000, to other foreign ports, 1,000—total foreign exports, \{ 
Exports since 1st September, 1866—to Great Britain, 27,009, 
France, 6,000, to other foreigr ports, 1,000—iotal, 34,000. Stok! 


on hand at all ports about 240,000 bales. 


, 
MARKETS IN THE MANUFACTURING DISTRIONW, 


The transactions in goods, this week, both for home use 
export, have been very moderate. In prices, however, bardh 
change has taken place. Coals have sold briskly at high r 
but the demand for iron has been inactive. 


MancHesTER, Oct. 18.—Onur quotations to-day are generally 
higher than they were last week, but the market continues tobe 
completely inactive, all the more that Liverpool began to 
signs of weakness yesterday. Daring the past eight days then 
has been an abserce of important business, more especially is | 
cloth, although we report a few speculative purchases of shi na | 
this week. Last Tuesday's market was very quiet, and there hay! 
been no movement since. 

COMPARATIVE STATEMENT OF THE CoTronw TraprE. 


| 


2n 
, 
No. 30 Water Twist, ditto 
in, 66 reed, Printer, 29 yds, 
27-in, 72 reed, ditto ditto 5 lbs 
89-in, 60 reed, Gold End Shirtings, 374 
yards, 8lbs 4 oz 
40-in, 66 reed, ditto, ditto, 8 lbs 1202) 17 
40-in, 72 reed, diito, ditto, 9 Ibs 4.0z/ 19 
Red End Long Cloth, 36 
1 


aon eo 
ESN Grwwwe 


o 
_ 
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Bravrorp.—The upward movement in cotton has 
any decline in the value of wool generally, and the fact that 
is no relaxation on the part of country hi encourages 
here to keep ty firm to late quotations. There have bea! 
instances in which a fractional decline has been submitted ' 
Spinners tell of no marked improvement in the demand for-any 
class of yarn. The home trade is the best branch; the t 
merchants receive few and small orders from their cv 
abroad. Pieces—Home merchants are o ing sparin 
continental markets are —. few of our goods just now, 
Americans, though moving a little, are doing less than usual. 

Lzxps.—A few inquiries on Canadian and American accous 
are making, but at present not many purchases of good “ 
transshipment across the Atlantic are making. 

RocHDaLz.—There is a little more inquiry for plain goodstt 
heavy and medium qualities, but the most active demand still 
continues to be for fancy flannels. Both wools and flannels 
firm in price. 

Leicester.—The hosiery trade is in a healthy cond 
Regular and fancy goods meet with a fair demand, and, i 
all classes of the trade are in a satisfactory state. 

NotriveHau.—The lace trade remains without much ¢ 
The hosiery trade remains active. There is a fair demand 
shipping goods, and in the home branch there is a fall averagt 
amount of business doing. 

Harirax.—A feeling of extreme caution is still manifested 
every hand, which has had the effect of reducing business to 
very narrowest limits. 

NEWcASTLE-ON-TyNE.—Deliveries of chemicals at the close 
the Baltic season, and heavy exports to America have cleared 
makers for the present, and for immediate delivery little 
nothing is to be had. Cryst. of soda are quoted 5/ 15s to 61. 
fined alkali is held at 23d net, second alkali 2}d to 28d. 

CarDirr.—The steam coal trade is still active, and as the 
ere rs ee Operations to be carried on at the docks 

riskly the out-put at the various collieries is | 7 prietor | 
— are well filled with orders. a oe 
IRMINGHAM.—Trade here is rather depressed. I oreig 
department there is alittle more life, but business is ee | 
it usually is at this season. 

SHEFFIELD.—Some considerable German and other. ¢ 
which were countermanded at the commencement of the war h 
during the past few weeks been renewed, and in addition tb tl 
— new orders hve been received. 

OLVERHAMPTON.—Though the orders for iron continued 
small amount, and purchasers are evidently only supplying urg 
wants, there is rather more doing at the ironworks. The t: oi 


however, very dull, and short time all but universal. 
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AMERICAN GRAIN AND FLOUR MARKETS. 
New Yorx, Oct. 2.—Flour—The current production of the 

millers, together with the receipts from the West, continues 
little in excess of the daily requirements for the regular 
trade, and with the moral certainty now that the canals will close 
upon'a supply for winter much lighter than for many years, in- 
confidence in the stability of the market has been mani- 
fested by a further improvement in pzices of 20c to 30c per barrel, 
the low grades being relatively lower than high grades at the close. 
Atthe raling currency there is no demand for export, though we 
note freight engagements for 2,000 to 3,000 barrels to London, 
which is possibly a speculative operation. Export of flour from 
1st to 30th September 51,148 barrels, against 126,570 barrels in 
1865. 


Grain—Receipts of wheat continue extremely light for the 
season, and, with a small stock and poor assortment, prices have 
advanced 5c to 8c, local millers finding it difficult to procure suffi- 
cient quantities of sound to meet their current necessities. Prices 
are far above the sipping. mark, and there is consequently 
nothing doing for export. The sales aggregate 134,500 bushels 
at $3.30 for new No. 2 and mixed Milwaukee ; $2.55 to $2.56 for 
No. 1 ditto; $2.40 for new No. 2 Chicago; $3 to $3.10 for new 
amber State, There has been a good deel of excitement in the 
corn market, based on the unfavourable reports of damage to the 

, and, with large transactions, prices have advanced 5c. The 
sales reach 815,000 bushels, 


Exports from Sept. 1 to 30. 
1866 


ee . =. 


vr 


Feeks 


1865. 


43,025 
1,055,992 
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LONDON MARKETS. 

STATE OF THE CORN TRADE FOR THE WEEK. 

Manx Lang, Fripay Evenine. 
The quantity of English wheat on sale in our market this week, 
coastwise and by land-carriage, has been very moderate. For all 
kinds, the demand has been somewhat active, at an advance in the 
jous of from 1s to 2s per quarter. Foreign wheat—the 
of which have been only moderate—has moved off steadily, 
sels per quarter more money. The few samples of fine barley on 
show have readily commanded gre rates; but grinding pos 

distilling sorts have been heavy, at ba stationary prices. “ 

malt'trade has been shodéeataly active, Z the late aoe Oats 
have come freely to hand, yet sales have progressed steadily at 1s 
quarter more money, We have no change to notice in the 
of either beans or peas, for which articles the demand has 
been in a sluggish state. The flour trade has been active, at 2s to 
3s per 280 — money. The top price of town-made flour is 


= woe core k-=~ 1 BFE | 
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continental markets have shown more firmness; but no 
change of importance has taken place in the quotations. In 
America, both wheat and flour continues to command high quota- 
tions. Shipments to Kogland, therefore, are very limited. 

The Scotch markets have been scantily supplied with wheat, 
in-which a moderate business has been transacted at 1s to 2s per 
quarter more money. Barley and all other kinds of produce have 
commanded extreme rates. 

In Ireland, the corn trade has been in a healthy state, and 
prices generally have shown a hardening tendency. 

was an active sale for wheat here, to-day, at 2s per 
quarter above the rates current on Monday last. Foreign wheat 
was 1s per quarter dearer, and all other produce was firm in price. 

Mr George Dornbusch thus reports the state of the floating 
0 trade :—The arrivals of floating cargoes at ports of call have 
small since last Friday, there being only 31 reported, viz., 






































day, however, 8 more are telegraphed. For a long time past 

has not been so great astir in the floating grain trade as 
during this week, not so much in arrived cargoes as in grain on 
passage and for forward shipment ; altogether upwards of 125,000 
quarters have changed hands, including sales, particulars of which 
have not been allowed to transpire. Wheat has advanced 3s on 
the week. Maize has fully recovered the late decline ; and barley 
is _ quite as dear as a week ago. Linseed has improved 6d 
to 1s, rapeseed 6d, and cotton-seed unaltered. The reported sales 
are as follows:—Wheat—17 arrived cargoes: Ghirka Taganrog, 
478.to 49s 6d ; Odessa, 52s 6d; Nicolaieff, 51s and 51s 6d; Ber- 
dianski, 53s and 53s 6d; Marianopoli, 548; hard Odessa, 51s 6d 
per 492 lbs; Polish, 48s and 53s per 480 lbs; Odessa, om passage, 
52s to 53s; Nicolaieff, 53s to 558; Berdianski, 54s 6d; Taganrog, 
48s 6d to 54s; Galatz, 54s per 492 lbs; Saxonska,"50s 9d to 52s 
per 496 lbs; Berdianski, shipping or to be shipped, 52s 6d; 
Odessa, 528 to 548; Nicolaieff, 548; Taganrog, shipping, 51s. 

e—16 arrived cargoes: Moldavian, 303 44d ; Kalifat, 31s 3d; 
Rachova, 29s 73d to 30s 9d per 492 lbs; Ibrail and Wallachian, 
298 6d to 30s 9d; Bulgarian, 31s; mixed, from Montreal, 31s 
per480 lbs. Barley—Ibrail and Danubian, on passage, 25s Yd 
to 26s 6d; Danubian or Odessa, to be shipped, 25s 7$d per 400 
Linseed—East Indian, on passage and to be shipped, 663 6d 
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12 wheat, 14 maize, 3 barley, 1 linseed, and 1 cotton-seed. To- | 
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per 410 lbs; and a parcel Odessa, arrived in London, 63s. per 
- oy SahcD Cotton-seed—Egyptian (old crop), on passage, 
12s 6d. 
The London averages announced this day are :— 









qrs. s 4a 
Wheat . aeeeeeeees 2654 at 55 0 
RNR se nreceroeovyocoseemnnpenprtnapeecsopeseanpennerannienibghoetie 837 «= 44 3 
(CaRB inececeqnencpesesenatnanpononecosabiceseneincnonstdaipenenmnagane a1 28 0 
Sure Arrivals THs WEEK. 

Wheat. Barley. Malt. Vats, Flour. 

qrs. qrs. rs. qrs. sacks 

English & Scotch 640 .,... 1160 ..... o> WED cence. cee segene 650 

TEAM .ccoccsnrecccee ooh. aera tab ectone 500 .....4 


PRICES OURRENT OF CORN, &c. 
8 

















a s 8 
Wueat—English, Old white...... 57 61 | Oars—English, Poland & potato 29 34 
TOd.....0.08 65 «57 _ white, feed ...... 24 §=626 
English, white, new.........+0.+. 50 «57 _ b 26 
TOG, DEW cocons cessocecsee 45 48) Scotch, Hope'own and potato... 36 
Danzig and Kenigsberg, high — Angus and Sandy 34 
GUIDA cicsissiincennckinaiconecabies «2 66 — common 32 
- oo new 54 60) Irish, potato ......... 31 
Rostock and Wismar, new &old 58 62 oe hite fe:d 28 
Stertin, Stralsund, and Wolgast 58 62 _ RES. sescns 25 
Marks and Mecklenburg......... ..- ooo — Light Galw sae 
Danish, Holstein, & Brunswick ...  ...} Damish....--ses0000« 29 
Rhenish and Brabant ............ 58 60| Swedish ........ 28 
St Petersburg, soft...per 496 lbs 51 54} Russian ............00000 29 
American and Canadian, red... ... «| Duteh and Hanoverian. 29 
Odesso and Sea of Azoff, soft, RyE—English........+.+. 34 
DOP AIG UEOE iddisescvescensecsemne 50 52) Tares—English, win one 
Egyptian. Saidi...... per 480 Ibs... ...' Foreign, large, spring ......... 40 
Bartey—English malting, new 43 47 Inpraw Corn, per 480 
Scotch malting .... 43 45 American, White ..........0-000+« 34 
— distilling ans -- yellow and mixed... 30 32 
— grinding i cee Galatz, Odessa, and Ibrail, 
Foreign malting ..............000 40 4 YOHOW .........cccceceredseseresseere 33 3t 
— distilling, per 54 lbs... 37 38 | Frou, per 280 lbs—Town made 
— grinding ............cs0 36 «87 delivered to the baker «47. 58 
Odessa and Danube, per 400lbs 32 33 42 
BEANS—Engliah .......cececocesseese 42 44 Belgian . 40 «64 
Dutch, Hanoverian, and French 40 42 American and Canadian fancy 
Egyptian & Sicilian, per480 lbs 40 42 brands per 196 1b8,..........-0+« 32. 34 
Pras—English, white boilerssnew 42 44 American superfine to. extra 
— grey, duo, and SUPOTANG ......-00eeearerersensees 28 «380 
Maple ........... 46| American common to fine ...... aw 2 
— — DIUE.....0..ceeereeees 45 «58 — heated and sour ...... 2 «26 
Foreign, white boilers, old 41 43 | Oarmmate—Seoteh, fine, perton £16 17 
— feeding ........0. 38 49 _ — TOUTE sesrere 16 WT 





COLONIAL AND FOREIGN PRODUCE MARKETS, 
TRANSACTIONS OF THE WEEK. 
For RErort OF THIS Day's MaRkets sue “ Postscript.” 
Mrxcine Lang, Frroay Morwmva. 

Sucar.—The market continues in the same dull state as reported for 
many weeks past, goneral quotations being unchanged on account of the 
very moderate supply brought forward, and there is. still a disi 
on the part of the trade to increase their operations with 
stocks. There were only 940 casks West: India of im 
three days, including Barbadoes, by auction, at 31s 6d to 368; Jamaica, 
30s to32s percwt. Low sugars are very dull, and cheaper. There has 
not been any business done in floating cargoes during the week. There 
were 1,720 tons landed last week, 4,100 tons delivered,’ and the excess im 
stock over last year’s is now 22,000 tons. 

Mauritius.—287 bags partly sold at 258 6d for dark brown. Orys- 
tallised and grainy sorts are nominally unaltered. 

Madras.—Of 6,061 bags soft Jaggery, by auction, the greater part has 
sold; very low to fair quality, 21s 9d to 23s 6d. 

East India.—566 bags low brown, from Singapore, sold at 22s. 

Foreign,—No business reported, either in public sale or by private 
contract. 

Refined.—The demand for dry goods is slow, at unaltered rates. 

Moxassgs.—Sales continue to be made at full prices, at from 14s to 158 
per owt. for W.I. 

Rum.—A steady tone pervades the market. English corn spirits have 
advanced to 12s 4d. Good Demerara proof has sold at 1s 7d to 1s.8d; 
Leewards, 1s 5d per proof gallon. 

Corrrr.—The various parcels of Ceylon brought forward have found 
buyers. 147,600 bags Java, &c., offered by the Netherland Tradi 
Company on Wednesday, went $c to lc lower. 764 casks 1,171 barrels 
and bags plantation Ceylon realised about the prices of last week: pale 
and low middling to middling, 72s to 81s; good middling to superior, 
82s to 87s. 1,794 bags native sold at irregular prices: ordinary to 
good, 64s to 68s; bold, 72s to 73s. 122 casks, chiefly mixed, 58s 6d to 
62s; real good ordinary, 64s to 64s 6d. 192 bales Alexandria Mocha 
were bought in at 105s. 13 bales Bombay sold at 120s for long berry, 
281 cases 3,418 bags East India descriptions sold at rather lower prices : 
ordinary Madras, &c., 648 to 688; other kinds, 70s to 84s 6d; superior 
Mysore, 84s to 89s per cwt. 689 bags washed Rio sold at 76s. to 78s 

r cwt. 
mk few sales have been made in the new seasqn’s Moning 
congou just arrived, at good prices, taking the quality into considera- 
tion. There has been some inquiry from the shippers for common 
grades of congou. The public sales of tea, which commenced on Tues 
day, contained 33,444 packages, chiefly “ without reserve’’ New 
season’s Kaisow went cheaply throughout. Several breaks of common 
to fair old blackish leaf congou sold at very low prices, showing a dé 
cline of $d to 1d per lb upon the better kinds. There was very little new 
season’s Kaisow on offer, but a few parcels of fair, and one of fine 
quality of last year’s import, sold cheaper. Three breaks of old Moning 

brought 1s 83d to 1s 9d, Scented teas must be quoted rather easier, 
Green teas maintained former rates. 
Rice.—No transactions have occurred during the week, but. the 
market is firmer towards the close. 
luposts and DuLivenes of = to Oct. *- with 
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Socks on hand. 


1 1864 1868 
Temported .....errerersseesares ewestons 24760 ... 34920 ... 47700 ... 41600 
D tessesesenses 38) ov 50760 ... 59400 ... 64000 
Stock... esesvese-cesesessscesese 19750 see 25600 nee 34170 ace 41700 
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Saco.—Of 1,361 boxes small grain, 150 boxes sold at the full value: 
good quality obtaining 18s. 170 boxes bold Borneo grain were bought 
in at 17s 6d per ewt. 

Srices.—A further decline has been established in white. 369 bags 
ag of fair to good quality sold by auction at 64d to 64d. 1,459 
bags Singapore black partly found buyers at ‘4d; sea damaged in 
on apm 3d to 34d. 37 cases brown nutmegs, of old import, sold at 

ower quotations, 1 from 1s 1d to 2s 3d; one lot 3s 11d. 18 cases low 
mace were taken in at 1s 5d. 20 cases Penang cloves were withdrawn 
at 1s 1d. There is a moderate inquiry for pimento, and 1,552 bags by 
auction chiefly sold at the former value, from 24d to 23d per Ib. 402 
cases Cochin ginger were only partly sold at 61s to 95s for low small 
to good bold wormy. 169 barrels Jamaica found buyers at 58s to 676 ; 
one lot, 107s. 1,546 bags Bengal, part sold at 27s to 28s. 200 bags 
African at 39s to 40s. 56 boxes ordinary coarse cassia lignea were 
taken in at 104s per cwt. 

SALTPETRE.—The market continues dull. 480 bags Bengal, refrac- 
tion 2 per cent., have sold at 20s 94 per cwt, prompt one month, which 
is again lower. 370 tons have sold to arrive, at 21s per cwt, usual 
allowance. 

Iuports and De.iventes of SALTPETRE to Oct. 13, with Srocks on hand. 


1866. 1865. 1864, 1863. 

peer oof ODS 7340 see 12010 wo 13100 
peateseseiasnesen os coe 8600 see 10550 2. 11060 

GABE ccereseceseccecsveceesee we 7820 ve 6150 we 8610 we ©5870 

SaFrLower.—142 bales Bengal went at high rates for the new crop: 
middling good to fine at 7/ to 8/ 7s 6d. Ordinary to low middling, at 
4i 15s to 5/ 7s 6d per cwt, unaltered. 

Orner DrysatrEry Goops have been steady. 
turmeric by auction realised 24s 6d to 25s per cwt. 

Merats.—A quiet tone still prevails in this market, with moderate 
transactions. Copper is dull, but not officially lower. Scotch pig iron 
has scarcely fluctuated in value. ‘Lhe last sales of mixed Nos. were at 
54s 14d to 548 3d. Manufactured steady. A few sales have been made 
in spelter at 207 7s Gd to 20/ 10s on the spot or for early delivery. | 
Prices of foreign tin seem to have reached their lowest, as some in- 
quiry now exists with a few sales, chiefly at 78/ 10s to 79/ per ton 
cash for good. No change of interest can be reported in other metals 

Jure.—There were 10,048 bales brought to auction on Wednesday, 
which about half sold at last week's prices, ranging from 12/ to 21/ 10s, 
low to fine. A limited business by private treaty. The stock is still 
large, and the deliveries show a very material decrease when compared 
with those of last year'to the same date. 

Hemp.—Petersburg firm, at last week’s advance. The scarcity of 
Manila, with the very extreme rates required, prevents business, 

LinskeD.—East Indian is scarce, and the market generally rather 
firmer. A cargo of rather inferior sorts off the coast has sold at 6ls 6d 
per quarter. 

Oms.—The importers of olive are now asking higher prices, viz., 
Gallipoli 60/; other kinds down to fi/ per tun for Mogadore. There 
is still'a good demand. Fish oils remain dull. Sperm quoted 130/ per 
tun. Linseed inactive at 39/:10s on the spot. Business has been done 
in English rape at 41/ 10s for the first three months of next year. On 
the spot it is quiet at 40/ to 40/ 5s. Foreign, 42/ to 42/ 10s, and firm in 
all positions. No change in refined. There is a further slight advance 
in cocoa-nut; Cochin 60/; Ceylon, 49/. Palm scarce, in the propor- 
tion of 447 per tun for fine Lagos. Rather less would be taken for 
arrivals. 


750 bags Bengal 


Perroteum,—American refined has advanced. Prices of Penn- 
sylvanian range from 1s 94d to 1s 11d per gallon, according to quality 
or dates of delivery. 

TaLLow.—Foreign continues steady, but quiet. This morning's quo- 
tations are as follows :—Y.C., lst sort, 44s 6d ; October to December, 
44s8.3d; January to March, 45s 6d per cwt. 

PARTICULARS OF TALLOW.—Monday, Oct. 15, 1866. 
1863. 1864. 1865. 1866, 
casks. casks. casks, casks. 
55,489 ... 47,864 .. 42,427 ... 37,998 
exe 25965 exe 4,081 one 2,565 
« 26,84L .. 38,264 ... 34,130 
os we 2498 2. 5,088 2. 7,867 
Ditto from let June .. 20 " ee $629,684 ... 48,208 ... 49,803 
Price Of Y.C.......s00000+ . 41s td ... 488 6d ... S48 6d 
440 3d ... 508 0d ... 468 Gd 


Froay Evenine. 


Suear.—The market is very dull. 308 casks West India have sold 
to-day, making 1,250 casks for the week. A small parcel of crystallised 
Demerara in bags sold by aution at 41s to 41s 6d, and a portion of the 
Barbadoes submitted at previous rates, 2,094 bags Mauritius were 
chiefly bought in. 

Corree.—The public sales comprised 417 casks. 710 barrels and bags 
Ceylon passed off ut former rates for plantation and native. 

Txa.—Up to the close of the sales to-day, there was not any further 

established. 

Rice.—2,332 bags soft grain partly sold. 
11s 6d; Rangoon 12s. 

Buack Psrrer—1,461 bags Signapore realised 3d; a few lots 33d; 
low, 39d to 34d per 1b. 

GixcER.—100 bags Bengal rough were taken in at 28s per cwt. 

Ou.—179 casks Sydney cocoa-nut, by auction, were sold at 41s 9d to 
47s per cwt. 82 casks sperm part sold at 129/; one lot 1322 75 tuns 
straw seal bought in at 45/ per tun. 

Tattow quiet. Town unaltered. 


Necrancie Arracan 11s to 


ADDITIONAL NOTICES. 

ReEFmnep Sucar.—The home market for refined sugar remains dull— 
no material alteration to note as respects prices. Dutch market con- 
tinues quiet. B. & H.1 have been sold at 30s 9d, and 30s 6d barrels for 
delivery this month. 

Green Froir.—A brisk market for all kinds. Almeria grapes have 
arrived; some parcels sold by Keeling and Hunt at public sale, went at 
prices,in character with quality. Lisbon and Malaga lemons lower 
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Business has been done in Barcelona nuts, to arrive, invoice price being 
considered safe; stock on hand light. Para sustain the advance jy. 
price, a short crop belng confirmed. f 

Dry Frvrt.—A good business has been done in fruit this week. At} 
public sales good figs have been in request, at figures varying from 4% || 
to 94s. Valencias unchanged. Currants at present quiet, ) 

Corox1aL Wool.—The market is firm—fair amount of busingg | 
doing. ) 

FLax market steady. | 

Hemp market firm at the quotations 

Sr1x.—Market firm, but little business doing—the recent large pux |} 
chases to arrive leaving comparatively little silk to offer. ; 

Topacco.—A more active demand has been experienced for fing} 
qualities of American, especially strips of old imports, and sales eff 
to same extent; coloury leaf of new import was also taken at full 
In substitutes of most descriptions, a fair amount of business was trang. |} 
acted at steady prices, 

LEATHER AND HipEs.—The leather market continues unaltered. The 
chief demand is for English butts, 24 lbs and upwards, prime quality of 
foreign butts, English bellies, and middle-weight calf skins. Prices 
generally are fully maintained. The supplies at Leadenhall on Tuesday 
were moderate. | 

Merats.—An almost total stagnation prevails in metals, no kind 
being saleable to any extent except at a sacrifice. Copper changes! 
hands but little, and some second-hand holders are disposed to give way 
in price in order to realise, Iron keeps steady, but manufacturers arg 
mostly free sellers. Tin has been flat all the week, but to-day ths 
quotation of Banca comes rather firmer from Holland. Spelter is steady 
and rather firmer than other metals. Lead also is steady. Tin platey 
are well maintained. 

TaLLtow.— Official market letter issued this evening :— | 


Town tallow .... 
Fat by ditto .... 
Yellow. Russia . 
Melton stuff ....... 
Rongh ditto .... 

Greaves ....ceceee 

Good dregs 


METROPLOITAN CATTLE MARKET. | 


cooeoneacem 


Monpay, Oct. 15.—The total imports of foreign stock into Londos 
last week amounted to 12,248 head. In the corresponding week in 
1865 we received 21,909; in 1864, 17,089; in 1863, 14,181; in 186% 
8,909; in 1861, 9,501; in 1860, 12,558 ; and in 1859, 8,395 head, 

There was a full average supply of foreign stock on offer in om 
market to-day, in fair condition. On the whole the trade was in @}} 
sluggish state, and, in some instances, the quotations had a 
tendency. The arrivals of beasts fresh up from our own 
districts were only moderate, but of improved quality. The s 
from Ireland was on the increase. From Scotland, however, no : 
was received. Prime breeds changed hands freely, at full currencies, 
Otherwise, the trade was heavy, on rather lower terms. The 
quotation was 5s 4d per 8 lbs. The supply of sheep was again limi 
for the time of year. Prime Downs and half-breds were in good request 
at full quotations. Heavy sheep, however, were dull, and 2d per 8ibs 
lower than last week. The highest quotation was 6s 4d per 8 lbs: 
Calves were in short supply, and fair request, at Jate rates viz., from 
4s 6d to 5s Gd per 8lbs. Prime small porkers were firm in price; bub} 
large pigs were very dull, at late rates. 

SvurPiies on SALE. 
Oct. 16, 1865. Oct. 15, 1866. 
B2asts..c..c-r-eeee cinnepeninregeaiiigeds matrenenies 6,340 6,160 
Sheep .... - 81,860 , . 
Calves . 86. 97 
750 
The number of beasts is by no means large, yet} 
quite equal to the demand; indeed several remain unsold. Onur “P| 
quotation is only reallsed for choicest qualities. The supply of sheep 
only small, but there is scarcely any demand forthem. There are very 
few sold, and at lower rates. hoice calves are still dearer. Beasts at 
market, 960; sheep and lambs, 5,300; calves, 200; pigs, 460. 


NEWGATE AND LEADENHALL. 
Per 8 lbs by the carcase. 
d 
to 8 8 {| Inferior mutton ..... 
1 0 | Middling ditto 
4, Prime ditto. 
8 | Small pork . 
4 | Large pork . 


8 
Inferior beef ....... 8 
Middling ditto ... 3 
Prime large ditto 4 
Prime small ditto 4 
Veal seocerccccescesees 4 


POTATO MARKETS. 

BorovGH AND SprTaLFievps, Friday, Oct. 19.—The markets present. 
much the same appearance as at our last report. The supplies are me 
derate, and the demand is steady, at our quotations. The accounts come 
cerning the disease are slightly more favourable. Regents, 50s to 1408; 
Rocks, 60s to 50s; Flukes, 90s te 150s per ton. 

HOP MARKET. 

Boroveu, Friday, Oct. 19.—There was a good supply of new produe 
on sale. Fine parcels moved off freely, at full prices. In s | 
and inferior qualities only a moderate business was transacted, but = 
change took place in the quotations, Mid and East Kents, 1608 te 
260s ; Weald of Kents, 140s to i808; Sussex, 140s to 170s; yearlingy 
90s to 150s per cwt. 


LIVERPOOL MARKETS, 


WOOL. 
(FROM OUR OWN CORRESPONDEXT.) ] 
Farpay, Ovt. 19.—The public sales of East India will open next Tee 
day, the 28d instant, and extend to the 2d or 3d November. So far} 
about 21,000 bales are advertised, but it is expected that from 83,0000} 
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bales will yet arrive in time to be included in this series. The 
done by private contract this week has been of fair extent at 
pretty firm prices, and buyers appear to evince rather more confidence. 


La 


— une Vernon, mee iron ship builder—J. Wallace, 
reymoor hill, innkeeper—R. Williams, Rhyl, innkeeper. 
SCOTOH SEQUESTRATONS. 
W. Sharp, Glasgow, goldsmith—G, H. M’Gillivray, Dundee, 
—D. Mackintosh, Inverness, blacksmith—J, W. Purcell, Bain’ 
J. M’Alister, Glasgow, glass merchant—A. Nicol, Glasgow, commission 


& 


ee 


CORN. 


$5823 S827 FFRE F 


z 


= 


(FROM OUR OWN CORRESPONDENT.) 

Farmar, Oct. 19.— Attendance small. Wheat, business rather checked, 
in consequence of holders asking 2d to 3d advance. Flour in fair 
demand at 6d advance. Beans very firm. Oats steady. Oatmoal 1s 
dearer than on Tuesday, Indian corn, large business at an advance of 
about 1s per quarter; mixed, 31s. 


WAKEFIELD, Friday, Oct. 19.—New wheat 3s, old 2s dearer. 


Trade 
very healthy. Spring corn steady. 


eee 


The Gasette. 


Toxspay, Oct. 16. 
BANKRUPTS. 


D. Adams, Wheathampstead, carrier—W. J. Ames, Cannon street road, 
St George’s-in-the-East, ginger beer manufacturer—H. F. Bamford, 
Exeter street, Strand—H. Beil, Crescent, America square, commercial 
traveller—W. E. Binckes, Peterborough, tailor—J. Croft, late of Walham 
green, Fulham, beer retailer—H. Doe, Adams’-mews, Charles street, 
Grosvenor square, general dealer—R. Hill, Arlington street, Mornington 


| erescent, cabinet maker—M. ©. Hogg, Newland terrace, Kensington— 


B. Holloway, Merton, baker—J. Kennard, Tottenham court road, iron- 
monger—T. Offill, Litchfield road, Tredegar square, Bow—R. Parker, 
Bishopsgate street without—J. R. H. Scruby, Fulham, cab driver— 
R. Stokes, Victoria grove, Chelsea, commission agent—J. Tant, Claren- 
don place, Notting hill, dairyman—W. H. Adams, Southampton, inn- 
keeper—H. Aldam, Sheffield, machine top closer—G. Beament, Long 
Oritchell, grocer—J. Berridge, Leicester, grocer—J. Bryant, Colchester, 
linen draper—E. Butterworth, Mexborough, grocer—G. Carloss, Liver- 
pool, licensed victualler—C. Charles, Abbots Bromley, grocer—J. Charl- 
ton, Matlock, saddler—S. Davis, Worcester, bricklayer—T. Fairhurst, 
Lincoln, engine driver—J. Fishwick, Bury, woollen manufacturer—S. 
Fletcher, Manchester, milkseller—C. M. Forth, Worthing, schoolmistress 
—J, Garrod, Ipswich, innkeeper—J. C. Gover, Oarditf, wheelwright—P. 
Hall, Manchester, smallware manufacturer—J. Hardy, Barrow-ir-Fur- 
ness, retailer of beer—W. P. Heyn and G. F. O. Heyn, Liverpool, mer- 
chants—J. Hignell, Ipswich, eating house keeper—J. Hubbert, Boston, 
wine merchant—T. Hucknall, Nottingham, commission agent—J. Hud- 
son, Middlesborough, grocer—W. Hutchings, Sheffield, confectioner— 
8, Iniff, Liverpool, plumber—G. R. Johnson, Southborough—H. Leach, 
Ourry Rivell—J. Lewis, Oswestry, hairdresser—W. G. Martin, Aberga- 
venny, innkeeper—T. Moss, Berry Edge, fruiterer—B. Nicholas, South- 
sea, draper’s assistant—G. H. Noel and H. Gascoyne, Cardiff, ship- 
brokers—T. Nuttall, Rainhill, warder to a lunatic asylum—O. O'Donnell 
and §. Wallace, Liverpool, coopers—F. Phipps, Broseley, innkeeper 
—8. Pointon, Openshaw, clerk—W. D. Probert, Merthyr Tydfil, draper 
—E. Rolph, Lakenheath, publican—J. ©. B. Salt, Kingsnorton—A. 
Storey, New Brighton, stationer—J. Summers, Norwell, wheelwright— 
J. Swann, Lichfield, licensed victualler—J. Swaby, Great Driffield, fish- 
monger—G. Taylor, Pixley, coal merchant’s agent—H. Thackray, Shef- 


agent. 


GAZETTE OF LAST NIGHT. 
BANKRUPTS. 


R. Elliott, Whilton, farmer—W, P. B. Manser, Southampton, shipowner 


—W. 0. Ranwell. Bow—O, A. Bowen, Mark lane—S. Ridgley, Kentish 
Town, bell hanger—H. Hewett, Kingsland, clerk—A. Cctieehiien 
South, grocer—E. Morris, Islington, clerk—J, Mallam, Farnham, tailor 
-—-T. Williams, Pimlico, tailor—E. Smith, Norwich, ph —J. 
White, Old Kent road, shorthand writer—H. L. Duclos, Olerkenwell, 
collar manufacturer—G, E. Child, Southwold, ironfounder—H. J. Rolfe, 
Shoreditch, pastry cook—H. Tooth, Newbury, brewer—J. Birch, Great 
Yarmouth—W. Sibun, Hoxton—J. Flitton, Cambridge, coal agent-—W. 
A. Lemoine, Islington, clerk—J. Philpott, Brixton, provision déaler— 
T. Enright, Upper Thames street, packing case maker—W. Gannaway, 
Paddington—R. Daniell, Manchester mews, machinist—J, Gardner, 
Southwark,’grocer—E. Howitt, Aston—E. Hancock,'Wednesbury; manu- 
factuer—J. Moseley, Walsall, brewer—R. W. Price, Brecon, merchant 
—J. Pratt, Bath, provision doaler—D. Davies, Glan Owen, salt merchant— 
W. Hannah, Aberdare, travelling draper—W. Jones, Liangattock, coal 
proprietor—P, O. Coleman, Bristol, poultry dealer—H. Watts, Burnham, 
farmer—J. Hill, Camelford, brewer—O. Hall, Wakefield, joiner—H. 
Yates, Wakefield, merchant—O. A. Blackburn, Bradford, woolstapler— 
B. Murgatroyd, Bradford, stone merchant—W. Walker, Bradford, wool- 
stapler—W. Parsons, Kingston-upon-Hull, surveyor—A. M. Kennedy, 
Liverpool, lodging house keeper—J. A. Podmore; Congleton,’ farmer— 
©. Wise, Carnarvon, quarry agent—J. Brookes, Mold, farmer—J, 
Dorning, Liverpool, merchant—J. Cadman, Manchester, grocer—T. 
S. Sanderson, Mitford, farmer—J. Mills, Belford, draper—O. Hughes, 
Salford, traveller—E. Hall, Wednesbury, tailor—T. Robinson, Wol- 
verhampton, grocer—W. F. Helyer, Southsea, baker— William 
Orchertren, Kirkheaton, hosier—G. Beevers, Huddersfield, manager— 
J. Dyson, Huddersfield, butcher—S. Whitwam, Huddersfield, weaver— 
J. Jones, Cardiff, publican—J. Newman, Melksham, butcher—J. Fal- 
coner, Penrith, baker—H. Lewis, Brynmawr, beerhouse keeper—W) Z. 
Thomas, Aberystwith, outfitter—J. Marshall, Shrewsbury, clerk—J. 
Skinner, Storrington, bricklayer—J. Beards, Foulkbourne, farmer—G. 
Maycroft, Newton, publican—H. Gale, West Banbury, farmer—H. Cor- 
bott, Wellington, carpenter—G. Mellor, Normanton road, Derby—J. W. 
Wridgway, Upton-upon-Severn, carpenter—R. L. Kendall, Great Bud- 
worth, licensed victualler—J. M. Coucher, Suckley, beerhouse 
T. Coward, Carlisle—T. Cole, Llanegwad, civil engineer—J. Lea, t- 
comb, tailor—M, Abbott, Liverpool, lodging . house, . Pedler; 
Plymouth—T. Shaw, Sheffield, dealer in boots—C. Kirk, table 
knife manufacturer — Samuel Adams, Torquay, cabinet maker— 
E. Cheffins, Toynton All Saints, innkeeper—R. Trafford, Gainsborough, 
miller—W. B. Tillett, Norwich, wheelwright—L. G. Woolsey, Heigham, 
butcher—S, Cook, Newport Pagnell, baker—J. Smith, Fenton, traveller 
—S. Morris, Longton, grocer—W. Haines, Old Weston, butcher, 
SCOTCH SEQUESTRATIONS. 

A. M. Baillie, Callander, druggist—J. Hamilton, Glasgow, flesher—J. 

Alexander, Parkside, farmer—A. Nicholson, Dundee, oil merchant. 
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Dividend per cent, 


First half 
1866, 


Amount | 4 
verage 
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Report, | PO mille. | your 1864. | Year 1865. 
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32,723 
Monon 19,444 
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Blyth and Tyne... 
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81,635 
85,780 
17,460 
83 523 
45,939 
19,641 


14,400 
37,567 


Bristol and Zxeter... 
Caledonian ... es 
Detroit and Milwaukee 
Dublin and Drogheda 
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1sen90 
1,100,000 
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Great Western 
53,266 
41,256 
52,327 
$3,617 

102,324 
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Mame of Railway 


Great North of Seotiana Bes ee 
Great Southern & Western (Irish) 


Great Western of Canada 
Lancashire and Yorkshire... of 
London & North-Western, &e. ... 
London, Brighton & Soutn Coast 
London-and South-Western oe 
London, Chatham, and Dover 


Eraic Returns. 


Week |— 


Passengers, 
parcels, &c. 


RECEIPTS—___—____|_ per 
Merchandise 


1866 £ s 
Belfast and Northern Counties...,\Oct. 12/ 1254 1 


465 9 


5 oes eos 6 
Bombay, Baroda, & Central India,jAug. 4) 1997 11 11 


oo +.|Oct.. 14) 4686 8 11 

a oo» Sept. 

one ..\Oet. 

oe AUS 

ore|Bept. 23]. rroosssnerseees ealecccscecescocccece 3 
«Oct, 1421895 0 0 
--|July 19 

o+-|OCt. 


4828 15 10 
41173 0 0 


1454308 0 
13)19981 0 6015 0 0 
1 - 


es ee eee ee ee eerees 


“_—_ 


Metropolitan Ex. & oehany 710803 @ 2826; 0 0 
London, Tilbury, and Southend...|Sept. 30) 1369 0 426 0 0 
Manches., Shetild, & Lincolnshire|Oct. 14) 6498 0 © [14864 0 0 
Maryport and Carlisle... o- Sept. 322 0 0 
Metropolitan oe eee e+e Oct, soe sovesseoceses 
Midland eee ee ose . 

Midland Gt Westera (Irish) 
Monmouthshire... ove 
North British ose ose 
North-Eastern—Berwick .., 

Do. York 110 © sco ane 

Do. Leeds ... ooo oe 

Do. Carlisle ese ose 

Do. Stockton and Darlington. 
North London ee oe e 
Yerth Statiordshire on eovesoveconsesese| ovessssessocsonses 
South-Eastern o ee oe 6'24372 9 0 
South Devon o ove 14) 3708 138 0 
a Vale « oe “ 


17,661 
57,202 
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6| 470 0 0 
1411418 0 0 
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8652 0 0 
1275 411 
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. 71 1819 0 0} 1516 0 0 
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ster... oe 
Vale of Clwyd 5 
Waterford and Limerick 
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CUMMERCIAL TIMED 


Weekly Price Current. 


ge The prices in the following list ar 
caretutly revised every Friday afteruocor 
by an eminent house in each departmen! 


LONDON, Farivar Everine, 


iaty free 8 
First sort Pot, U.S.pewt 0 
Montreal 


soveceeecesecssees 36 


HIDES—Ox and Cow, plb 


B. A- and M, Vid. dry 

Do & R. Grande, saltd 
Brasil, ary on coe coc eesceteee 

da ee vees ces ane vee one 
Drysalted Mauritius... 
Rio, dry Rio Grande .. 
West Coast hides .......0« 
Cape, salted ns... ~- rereve 
AUStrAIAD coe oe cevcerees coe 
NOW York « ccoee, cossessee 
East Indie scoseeemeercereee 
Kips, Rassia ... s.r. 0 


ecocococoecooosos 


Keooccoooceoooce 


ee 


Saltpetre. 
Bengal 


eneenecessesDOFr CWE 
Bombay and Scinde ....+. 


8 
19 
15 


English, retined....coccces. 25 


Caraway ....00- Por cwt 
CONary..c.eome oeeee POF QF 
Clover, red ....per Cwt 

WHALE 00 we cor eoegennee 
COriANdOE ~.--- +0 seen eee 
Linseed, foreign per qr 

English s+ cccrsesrsoee 
Mustard, br .....p bush 


Nrreate or Sopa... ~..+. Li 
SErps 


45 
56 
52 
66 
19 
60 
65 
16 


[Oct. 20, 1868, | 


SUGAR—Rar. continued 

for export, free on board, 
Turkey oaves,ltodib. 0 
TOLD dO, seoveereereerssees BG 
1410 dO. anssonscrcorroree 0 
Titlers, 22 to 28 1D wn. 35 
Lumps, 40 to45 1Deecwre 0 
Crushed 


senreceee voveee cocese S1 


PODS 


00000 ces oobene one cee 


TTERCIO sccrcceceseeesesseees LT 
Dutch, refined, f. o. b. in Hol 
6 1D 108 VES 10 10+ vos versevece BB 
LOUD GO —covreveccescnceee SF 


a 
coaccoocoeo & 


z 


8 America Horse, p hide 
maine —~ free 
ON ZA] .~... sevve eee POF 1D 
Onde O00 000 coe coe ne oes wes one 
MAGES seovecveescerersereee 
_ popes 
Manilla vce 20 cvevee cveeve nee 
Leather per |b 
Crop hides,..... 80 to 45 1b 


Superfine crushedserrse 31 
NO. 1, Crushed soccccoree 31 
Ria: cessenmp meanings y 
Belgian refined, f. 0. b. at A mh 
8 to 10 1b LORVOR,.. «+ eccore F 
Crushed, 1 ... 0. ++ seve eee 31 
-—Duty free 
Town Taliow......percwt 0 0 
St Petersburg, ist Y C 44 9 


CWREES * cccszoveree cscees 28 
Rape, per last of 10 qrs £30 
Silk duty free s 
Surdsh.........0per lb 23 
Cossimbuzar seoseresee 18 
GONAGA crccesee eoseveee 17 
Comercully ....s0sereereee 17 
Beualeah, &c. owe rest eee eee 


Montreal .evesr-erewereeme 42 
Deooa duty 1d per |b 


S8Sco SoBoRekSe « 


First sort Pearl, U.S... 0 


mee wee ce ces ces cee 


Brasil ..o..---cccoscrssseereee 60 
(leffee auty 3d per ib 
Jamaica, good middling 


02 8 Bo bo 
estan 


= 
coo 
Re 


7” 
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to fine .....per cwt 83 
fine 01d to cossnsene 6D 
Mocha, ungarbed......... 70 
garbled, cem. to good 90 
garbled, fine ....-----.110 
Caylon,native,ord to fine 64 
OTEINATY ccvrserereveseeere 52 
piss » ordinary 
tO fine O74 .seccnccom 67 
fine fine ord. to mid 75 
good mid. to fine....— os 


FOVG. n.0rcererererees v0 serene 

to goodord 
Sumatra and Padang ... 42 
Madras and Tellicherry 62 
Malabar and Mysore...... 67 
Bt Domingo....coces-veresee 50 
good and fine ord wo» 56 
common to real ord ... 40 

Costa Rice ......c0e cece ver 
Havana and Oubds........ 58 
Porto Rico & La Guayra 60 


coeoooooo 


Alces, Barbadoes...p —— 
Ar Bologna .....-.0e0+ 
ae pale.p Ib 1 

Quercitron......percwt 6 
Camphor, unrefined ......122 
Castol oil, good palepib 0 
Bahkron..e-resccceesscersonens 
CocHINEAL 

Teneriffe ......-perib 3 

Mexican ..-..---cer--0e 3 
Lac Drz—goodto fine. 1 
TURMERIC 

Bengal .........per cwt 

Madras 


ome eee cme eee coe eee 


owmoownso esocooceocoeoe cece 


17 
0 


West India.........pet cwt = 


20: asm 0 
English Buttes 16 
do 28 
Foreign Butts 16 
do 28 
Calf Skins,..... 28 
do 40 
do 80 100 
Dressing Hides........+» 
Shaved —« dO ...cecveseee 
Horsey Hides, English... 
do Spanish, per hide 
Kips, Petersburg, per 1b 
40 East India ......00 


Metais—Corren per ton 


Sheating, bolts, ae... 
BOttoms ..-.000ce svesee ses 
OME ccorcecse sce vec ce sce see 


Tough CAKE  ....cecce00 


Best select .....seccereee S 


Izom, por ton 
Bars, &e., Britisd...00 
Nall 10d0... 00+ 20+ ser sneeee 
HOOPS ....... nveee ses eveeee 
Sheets 2... occecereee~« 
Pig, No. 1, Wales...... 


Uxap, per ton—Eng. pig 
BROCE 20. cer encosecccese 
TOd LOR 20. eve eevee 
WHITE GO. se nee ene vee 


patent shot. ...cccr 4 


Bpanisn pig ner -+ccrece 
Srex., Swedishin kegs.. 
IM FAQTOTS veo nee cee 
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Spioes—Prrrep duty f 


China, Teatlee seo.secereee 27 


T&YSAaM ..-cercevererereee 
CANTON... erccecceseceesess 
TBLOWN 20. <0reevererereee 
Baws—White Novi .... 
FOSSOMDFONE soseeeeee eee 
BOlOgne ...000 00 cercee eee 
PBB occce oe coocconen eee 
TPRBCO ccccencecccoscocsnese 
BTID i ccmeemeneinnian 
Omeoanzines 
Piedmont, 22-24 nn.200 
Do 24-28 cesses 
Milan & Bergam, 18-20 
Do. 22-24 
Do. 24-28 
Do. 28-82 
Taame—Milan, 22-24 ... 
De. 24-28 .. 
Bavrias—Short ree) ... 
LONG 0 cccrvecssceeesvene 
PAtent GO cee cee.scsocere 


ANB ccc ccececsecces cee 


Malabar .........per lb 
EQstern ...cosccesesseceee 
WIG orecn..ce sercccceoeee 
Pimento, duty free 
mid and good ...per lb 
OGinwamon, duty tree 
Coylon, 1, 2,3 scorn 
Malabar & Tellichery 
Gassta Lionza, duty 


17 
20 

0 
40 
38 


44 
40 


0 
0 
42 
14 


ree. 


free ..o--...per owt 102 


Croves, duty free 
Amboyna and Ben- 
COOLEN ...00.--.per 1b 
Bourbon and Zanzibar 

Ginesrs, duty free 
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Tar—Stockholm, p bri... oe 


Archangel 2.0... ~ severe 
Tea—duty 6d per lb. 
COngou, LOW....+c.scecesseeee 
ra. str to str. bk. If. ... 
fine and Pekoe kinds... 
Seaeheng seececcososercoceeses 
ekoe, flowery . 
OTANZE™ ..0..s000000e00 
Plain Caper .....sseccssseose 
Scented Caper....... 
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Timber — Timber and 
Hewn Wood—Dantzic 
and Memel fir...per load 50 

BAT mccccccrccesercccese 60 
Bwedish fir........sccssee.e» 37 
Canada red pine ........ 65 

yellowpine,large 60 

-- — small 50 

N.Braswk &CanBd.pine 80 

Quebec OAK .......ceeerel 

Baltic 0B .coceeceerocesesee 


oe 


oe oe 180 

Wainscot logs 18 fteach 75 

Deals and Sawn and Prepared 

Norway, Petersbg stand£10 
Swedishs,...ccoscssoeseseses 

Russian ... 
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aeeee: 
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corceceseseese 10 


>see 
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| Elz 2 | 
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SeScekcoccescecccs 
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CHIME ..0..2--- 00 reneneree 
Tapes Japonica, Cuteb 
Gambier ane ene one 
Wein wees sper’ 
Woop ...per ton 
Posric, Cuba....-----—s 
Tamales ....--cccoro-— 
Loewoop, Campeachy.. 
TAMAR ~...200 2s cee erreee 
RED SAUNDERS... .ccccecee 
Saran Woon... ... ++ oe 
French ....00-++ 120 
ALMONDS 
Jordan, duty free,new 
Barbery sweet ....... 
Bitter seccocccecssens ee 
Consarrs, duty 7s per cwt 
Patrar, NEW .-ss.00. 26 
VOstiz2n ...cccrenreesereee 35 
Telannd secsercerssresense oe 
Gill ...crccesces.cce ene cencce 
Fras, duty 7s per cwt 
Turkey ... vercwtdp 50 
Puoms, duty 7s per cwt 
French. 


, 


Finland .....ccrcssree soe 8 
Canada lat pine —...... 1 
Jd cecree soecncces 
AMETICAD SPFUCE o..+0000 
Dantzic deck, cach ...... 1 
Staves. 
Baltic, per mille.........41 
Quebec, perstandard do. 
Tobacco dy 3s pib&5pct 
Maryland, per ib, bond 
Virginia leaf ...... 0+ ses000 
- stript seeccscvenes 
Kentucky leaf ......-.+ 
BET Ipt 20. 20200 
Negrohead.. dy4s or 4s6d 
Columbian \f.dy 38.5 pe 
HAVADE 200000 oserceessneee 
— cigars,bd duty 50 
tine—Per cwt. 
American Spirits, wth cks 
French do. sescscssssssserses 37 


East India com. pecwt 27 0 28 
Do. Cochin and 
Calicnt.....ccrcserseses 60 0 130 
AfrICAD ccorcoscercerereee 38 0 40 
Maocz, duty free...perib 1 0 38 
Normees, duty free...p ib 1 
Spirits Rum duty 10s 24 per ¢ 
Jamaica, per gal, bound 
15 60 25 O Precesesess 
BO 60 BE — wececeree nce 
fine MArks.......0s00000 
Demerara, rect 
Leeward I - 
East India 
Foreign — sevese 
Brandy, duty 10s 5d p gal 


Vintage of — 
ist bran 1863 omnes 
inbhds (i562... 
Geneva, COMMON 42. +0 o0see 
FING 0c. coccecrcccccscccccee 
Corn spirits, pf duty paid... 
Spirits f.o.b. Exportation 


Sreuren, for per ten... 
Tin 
English blocks, p ton 
bars in barrels ...... 
BeGM0d ...cccrecceceenee 
BADER 2...ccccocccceveeeee 
EE | 
Tim PLares, per box 
Charcoal, I C........0s 
Coke, Wteascecedée 
Molasses duty 3s 6d. 
British, W.L......per cwt 
Fore’ . 
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Sperm ....... per tunl29 
Head matter ......00...129 
South Sea ......cccscsee 44 
Seal, Pale ...cscccons eee 
Bast India sscesscceonsece 
Olive, Gallipoli ........., 6 
PalMisvscssunes- per ton 44 0 
COCOR-DUE 2. .--censcrsereee 49 0 
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German am 
Pagess,duty7snewdyp 0 
Rassins, duty 7s per cwt 

Valencia, new ..... 


Valencia ... .. snscerasceee 
Lisbon & St Ubes, 4 ch 


‘esccccccccee POF 


Messina.........per case 


8 ecoooo 
eooccece coooso ecoooso FOSSS ocSo S&S SeSese coocota 
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= 


CO nner) 
Dalf-clean ... csccesees on 
Biga, Rhine ....0.cesono0 
MADiLID car scereecessoeee 
East ladian Sunn... 
IMA TABS rerccrarsernecsees 
F WiGeee wos ver nesenersoresecsees 


reiec! 


ecocooo 


we 


CUTTINGS ceccscrecesccvoses 

Culr—Yarn, good & fine 35 0 
OFA. 00 Fir ....pc0ceceneee 22 19 
BOG cennnienccmiiensornse 26 O 
FODE ..senvsesicesnessessrcos 29 0 
PUT seccccse oo-0r0ss000000 


eccovoeceoce|scsos coossoo#sooesso esceso 200060 e660 6 eooo cocoa couns 
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or 


Rapeseed, pale (fo 
Linseed mela) 


OO Om see eec cesses ees 


44 0 
39 10 


Black Sea .........p qr 62a 6d 0» 02 


Bombay 
Do cake (English) » ton 
DO FOreig tices coc cececcese 
Rape do 
Petroleam—per 
Crude Pennsylvania ... 
Crude Canadian 


Oeeeeeees 


Refined ......... per gal 1g 104 0s 
Provisions— Duty tree. 
Butter--Waterford pcwtll4s 0d11é6s 


71 
il 


0 


CBTOW 000.10 veers soenrsene Ld 


Cork <tha new 000.1 
LAMCTICK 0. -rrnereceenrnee 
Friesland fresh.........1 


b 

Hame— York --.....,.cc00 
on etnanapn.cee sences 
Lard—Waiertord & Li- 
merick bladder ..,.. 
Cork and Belfast do... 
Firkin and kez Irish 
Americen & Canadian 

Cask do do 
Pork—Awer. & Can, p.b 
Beef— Amer. & Can. pte 
Cheese—E£dam o........000 
GOUGES 04,00 aeons covsnenee 
CADIOr e.corccrcnscos emcees 


American 


eee coe see eec ces 


Rice duty free 


Cerolina ........perewt 
Bengal, yellow & white 
MRBERS . ceceesccsantens otnree 


Java and Manilla ......... 


Sago duty 444 per cwt 


POAT! nae seereecases. Per owt 


02 
0 
14 
0 


82 
0 


50 
50 
18 
76 


35 
10 
16 
10 


16 


os 
on 


72 ¢ 


11 10 
5 0 
oe 


0 
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0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
6 
0 
0 
0 


Malt spirits, duty paid... 12 6 13 
Sugar 


—Duty—refined, 12s 10d; white 
clayed, 11s 8d; yellow, 10s 6d; brown, 
9s 4d; brown qualities, 8s 2d; cane 
juice, 68 74; molasses, 3s 6d per cwt 


Britishplantation,yellow 
DEOWD soreccaseeronseces cee 
Mauritius, yellow....... 
DIOWD nee nee coecssecscecens 
Bengal,crys.,good yellow 
ADE WHILE ...-00cn0e 
Benares, grey & white 
Date, yellow and grey 
ord to fine brown...... 
Penang, grey and white 
brown and yellow ... 
Madras, grny yel&white 
brown and soft yellow 


eencenneeeeesessccons 


Jaggery 
Siam and China white.., 2 


browa and yellow...... 
Manilla, Clayed o-.0.s00000 
MUSCOVREO oo. sor eeneee oes 
Java, grey and white... 
brown and ye. lows... 
Havana, White 00... ». 
brown and yellow...... 
Bahia, grey and white... 
DIOWR werncarsscsecerersens 
Pernamé&Paraiba, white 
brown and yellow...,,. 
For.Mus.lowtofine grocy 
DIOWD emcees one =. serene ene 


8 £0 10 1d lomvetes. ce cecess 
12 to 14 1b loaves ...c0+0- 
Titlers, 22 to 2410 sro 
Lumps, 45 ID se sewecscsee 
Wet Crushed eeseesoremsee 
P1OCOS ccorococnanencsececcc ene 
Bastard ene eeeres 200 eee -e8ee 
Treacle... rccccss: esccesete +» 


— 


8 
21 
18 
20 
16 


23 
22 
20 
14 
23 
15 
22 
17 
14 


16 
18 
15 
25 
13 
27 
19 
22 
17 
22 
lq 
21 
18 


RzeFringp—For cons tm open. 


44 
42 

0 
40 
61 
27 
17 
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20 
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Kent fleeces..........+r+++ 
8. Dwn ewes & wtiners 17 0 
Leicester d0.....c000d006 19 0 
Sorts—Clothing, picklck 19 10 
PF ME cecesrsesserssaree 18 0 
Choice .... ° 
BUper cevececcssereeeeee 16 10 
Combing—Wethr mat 20 0 
Picklock 
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Australian—Lambs ... 
Unwashed etdiies 
Locks aud 
8 and eccccene 

Port Phili, —Lambs... 
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POTt ...eercseseeees POF pipe 
Claret .. oveehnds 


BHELTY ..orcseeyeoeees.eed tt Li 
Madeira ce.ccccsseevees Pipe 
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Oct. 20, 1866.] 


iJ STATEMENT 
Exports, and Home Consumption of the following articlesin the 41 
ee ois Oct. 13, 1866, showing the Stock on Oct. 13, compared with the 
corresponding period of 1965. 
i} FOR THE PORT OF LONDON, 
i - Oftchose articles duty free, the deliveries for Exportationare includedunder 


EAST AND WEST INDIAN PRODUCE, &c. 
SUGAR. 


Exported. Home Consump. 


1865 1866 1865 1866 
tens tons tons tons 
2089 | 101814 | 95012 
1962 | 19857 | 16421 
244 9395 2189 
91 4914 4162 6756 


4386 | 185780 | 117784 | 43662 
1720 7936 4028 
20418 6211 | 16015 

1496 1228 2976 

12058 3866 7382 

164 | 12059 16 


"49072 | 27387 | 49020] 59249 
16301 | 9410 | 177852 | 145171 | 92682! 114633 
MOLASSES, 

Imported. {| Exporied. 

1se¢ | 1865 | 1866 

tons tons tons 

3851} 605} 1962 

Foreign... 797} 326 74| 404 
Total 4507} 4177) 679) 1666 | 
—— 
MELADO... 


Stock, 
1865 
tons 
22876 

7918 
6112 


1866 
tons 
37995 
8080 
4448 
11861 


8341 62384 


2263% | 27217 
14688 
2591 
6760 
993 


5589 
251 


384418 


Home Consump. 
1865 1866 
tons tons 


2391 2798 
458 202 


2847} 3000 
323! 1920 


Stock. 


1865 1866 
tons tons 
2153 | 1539 
845 524 


2998 | 2063 


260' 20 


8710 


PTe oad) ae 


11 } 


1 aol 
RUM. 


Exported and 
Imported. delivered to Vat.| Home Consump. 
gils gals gals cals gals | 
India..; 2791085; 2779560, 1277 1097370 1159875) 1345905; 2171340 2228265 
211410, 262620; 276425) 203085 10260; 7560, 118035 137295 
141705) 275445, 134595 146655 or 7155, 118530 299160 


Exported. 
1688715) 1816880, 1513350; 1276020) 90540, 110115; 466875 381465 


| Ds chet > fo ecntaae 


Total ...\ 4832865 4634505 3201650, 2728130 
COCOA —Owts. 


) fii0d | 47637 , 6061 ; 10179 ) 35176 |) 36226 | 16637 | 9922 
sees} 7992 | 9644) 4006} 5088} 5743) 7420} 10988 | 8330 


49086 | | Toner | “aseae | 27625 | 18260 


49086 | 57281 15267 40018 | 43646 | 27625 
COFFEE—Tons. 


619 502 329 
16693 | 18339 7200 
2946 2105 2257 
191 38 179 
2570 2581 435 
1247 1507 1010 


24266 


30 


Stock. 
gals gals vals 


1262835: 1470735 2874780 3046185 


18250 


605 
10266 
1627 

67 

364 
1142 


14071 | 


tons 
38312 


486 
5576 
3380 

171 
2297 
1014 

12924 
tons 
25607 


4257 

100 
2911 
3616 


40754 


25022 | 11410 
| tons tons | tons 
eee eee 50756 


wl 87614 





| tons i 
eoese | 34918 24758 





PEPPER. 
tone | 
14 
837 
pkgs 





tons tons 
276 


sonseess| 4617! 3331 
pkes | pkgs 

1602 732 

256 
2819 
8065 


tons 
388 
1679 
pkes 
2286 


tons 
119 
3707 


pkgs 


tons | tons 
399 | 372 
2115 | 2687 


pkes 
2539 
511 
2347 
1509 


pkgs 
965 
42 
6279 
6558 


ase | 16615 


12516 
bags | bags bags bags 
19383 | 10917 
—————— 
RAW MATERIALS, DYESTUFFS, &c. 
serons 


| bags bags 


bags ags 
14422 | 13011 | 38897 | 36957 


see oo“ 


serons 


serons 
12974 


serons | serons 

15757 4753 
em i 
chests | chests | chests 
3819 5279 


8 seron 
serons erons 9833 


chests 


chests 
4316 


chests 
19446 


chests 


chests | chests , chests 
16220 


| 21606 


serons | serens 
8386 


17604 


oe oon 


ia | 


serone 
7699 


serons | serons 
1891 2380 


eee 


tons 
6151 


tons tons 
8598 


tons 
8151 


“Jar 
227523 | 29016 | 75506 
wome{1845190 12075896 | 544986 | 719854 [1597680 1933900 | 201970 692720 


ne =| | ee —_—e oo 


120 | 544986 | 719854 |1835183 ‘2161893 | 220996 | 16837, 


THE ECONOMIST. 


__ Che Railway Monitor 


RAILWAY OALLS FOR OOTOBER. 
Amount per share. 

Already 

paid. Call. 

£aa £5 

16 «21410 0 ww 2 0 


d 
0 
18 ww. 810 0 . 110 0 
permanent pref.........000. 31 4. deposit. ..20 0 0 
Gt. North. and West. of 
Ireland, new £106 pret, 1 ... deposit. ... 200 .. 
0 
0 
0 
0 


Date 


Number 
due, 


of Shares. Amount. 
£ 
ow 50,000 100,000 
not known. 


Central Argentine........ ecco 
Great Eastern £10 5 per 

CONE. PTCF...cerrersereseeeses 
Great Northern 5 per cent. 


3,000 
«+e 120,000 


Lancashire and Yorkshire 
deposit. ... 210 

North Iocdon £10 shares, 
1865 5,000 . 


new ordinary £5 LS cs 
vevevessevesenersoes pied Wi eee « 


Ditto ditto 1866 Bins <2 10,000 
Ditto ditto (Widening Act) 1 ... «we 10,000 


Total in October.......... serevecererseoesovessonesovesesoesesesess 


671,000 
Total in 10 months Of 1866 .,......s-ecseessrerervereseeeree 11,450,996 


EPITOME OF RAILWAY NEWS: 


Trarric Recurrrs.—The traffic receipts of railways in the United 
Kingdom amounted forthe week ending the 6th of October on 12,688 
miles, to 781,2104 and for the corresponding week of last year, on 
12,450 miles, to 755,758, showing an increase of 216 miles and of 
25,6522. The gross receipts on the 14 principal railways amounted, in 
the aggregate, on 9,121 miles, to 654,276/, and for the 
week of 1865, on 8,964 miles, to 634,966/, showing an increase of 157 
miles and of 19,510/. 

—_—_—_—_———E 
RAILWAY AND MINING SHARE MARKETS. 
LONDON. 

Monpay, Oct. 15.—In the share market to-day, this was the prepara- 
tion for the settlement in the middle of the month, and the c 
quotations were firmer in English railways and weaker in British mines, 
other descriptions generally showing steadiness of tone. In English 
railways, Brighton advanced 2, Great Northern (A stock) 14, Caledonian, 
Great Eastern, Manchester, Sheffield, and Lincolnshire, and Metro- 
politan $ each, and Great Western, Lancashire and Yorkshire, North- 
Western, Midland and South-Eastern a further $ each. In colonial, 
East Indian and Punjab were each } better. In foreign, Lombardo- 
Venetian and Imperial Mexican improved } and 4 respectively. In 
American, Erie shares (paid up) i ved 4, ois Central shares re- 
lapsed 4, and Atlantic and Great Western debentures, at 62 to 64, were 
1 lower. In British mines, Wheal Bassett declined 5, Margaret 8, Stray 
Park 1}, Great Wheal Vor 1, and Great Laxey }. In foreign mines, 
General and St John del Rey improved’1 each, and Port Phillip 2; 
Cape Copper and Chontales receded } each, 

Tusspay, Oct. 16.—In the share market to-day general dulness 
vailed, and there was little average alteration of prices, some of the 
nominally lower quotations being owing to their being given ex 
dividend. In English railways, Brighton, North Staffordshire, and 
Great Northern were all 1 higher; ditto (A stock) relapsed 1, Metro- 
politan 2, Chatham and Manchester, Sheffield, and Lincolnshire 4 each, 
and North-Western and Midland } each. In colonial, Eastern Bengal 
improved 1, and Bombay and Central India and Madras (5 per cent.) $ 
each; and Grand Trunk of Canada (equipment and Ist preference 
bonds), and Melbourne and Hobson’s Bay (shares) were all quoted ex 
dividend. In American, Illinois Central shares recovered }, and 
United States (5-20's) and Atlantic and Great Western (consolidated 
bonds) were quoted ex coupen. In British mines, Chiverton, Clifford 
Amalgamated, and East Lovell improved each, and Wheal Trelawny 
1; East Wheal Russell declined ;, and Marke Valley are quoted ex 
dividend. In foreign mines, Pestarena were 4 higher ; Yorke Peninsula 
declined 14, Chontales 3, Copiapo 4, and Cape Copper a further 4; and 
Fortuna are quoted ex dividend. 

Wepyespay, Oct. 17.—In the share market to day there was no par- 
ticular feature, and no material average change in any of the descrip- 
tions, except a slightly firm tendency in colonial and American secu- 
rities, and a continuance of weakness in British mines. In English 
railways, North-Western and Metropolitan recovered } each, and 
Manchester, Sheffield, and Lincolnshire, and Midland } each; ditto 
(Birmingham and Derby) improved 1, ditto (9/ shares) 4, and Lanea- 
shire and Yorkshire +; and Caledonian and North British declined 1 
each, Great Western $, and Chatham a further }. In colonial, Great 
Southern of India improved 2}, Grand Trunk of Canada }, and Great 
Western of Canada 4. In British mines, Grambler advanced }, Clifford 
Amalgamated relapsed }, and West Chiverton declined 2, Great Wheal 
Vor 1, and Tin Croft }. 

Tuurspay, Oct. 18.—In the share market to-day the absence of busi- 
ness was again very general, but the only material change was the fur- 
ther tendency to depression in English railways and miscellaneous 
shares. In the former, Lancashire and Yorkshire and North-Western 
relapsed } each, and Lancashire, Sheffield, and Lincolnshire, and Mid- 
land $ each; and Great Northern (A stock) declined 1, North British a 
further 1, Great Western further 3, Great tern and South-Eastern ¢ 
each, and Chatham a further }. colonial no alterations in the final 
quotations are recorded, and in foreign the only movement was a de- 
cline of in Bahia. In British mines, Great Wheal Vor recovered }; 
West Caradon advanced 1, East Caradon 4, and East Carn Brea}; and 
Wheal Buller receded 2, and Grenville and Marke Valley } 

Fripay, Oct. 19.—There was little business in the railway market to- 
day, and the general course of prices was unfavourable. Metropolitan, 
Great Western, Lancashire and. Yorkshire, and Caledonian stocks de- 
clined } to 4 per cent. Foreign and colonial fiilway saares showed no 
movement, in the absence of business. 
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Che Economist’s Railway and Mining Share List 


THE LATEST OFFICIAL PRICES ARE GIVEN. 


ORDINARY SHARES 
AND STOCKS. 
Name of Company. 
100 Bristol and rae setae seesseree 


Glasgow and South-Western ... 
Great Fastern, Ordinarv Stock.. 
Do. East Anglian Stock... 
Great North of Scotland 
Great Northern 
Do. A Stock ... 
Do. B Stock ..... 
Great Southern & Western @ 
Great Weste Bl .ccccocee 
Do. Stour Valley guar, Stk 


=| 1985 
Po. Birmingham 93 
North British ......0cccecsereereeees 
Do, Edivh.., Perth, & Dundee. 
North Eastern—Berwick 
333s} Do. G. N. E. Purchase 
Do, Leeds 
Do. York 
Do. Carlisle - 
Do, Stockton and Darlington. 
Do. 1860 and 1861 
North London 
Do. 1864-5 
Do. 1866 . 
North Staffordshire. 
North and 8.-Western ‘ un 


eeeeeeecece 


South Devon ........ 
South Eastern ...... 
Staines, en & Woking 


Waterford and | Kilkenny 
West Cormwall ......+++.. 


PREFERENCE SHARES. 
Bristol and Exeter 
Caledonian 1? 4} per 

Do Scottish N.E., Abe 





00 {100 Do do Midland Btock.. ........ 
7680 ot 6}|Cork and Bandon 54 per cent... 
100 |Dundee, Perth, & Aberd. Junc. 
100 |Glasgow & S.-W. guar 5. p cent 
100 |Great Eastern, E. C. Ext. No. 1 
100 | Do. NO. 2 ice. .ccoccccoserccccccsesee 


Do, 6 per cent Preference ...| .. 


oa Anglican A, 5 p cent 
6 percent Preference... 


Do. Great Eastern 5 p ct Pref. scan 


Great Northern, 5 per cent ...... 
Do. 5 p c Kedeem. at 10 pe pm 


Do, 44 per Cent dO .....0.ccccreee| scores 


ff: 


(Bke, & Hants Ex) 5 pc 
Preference 44 per cent ... 
senate 4 per cent... 
51 p c Redm. Preference... 
Birmingham guar. Stock. 
Birmingham Pref. Stoc«.. 
ester guarantee Stock.. 
r cent Pref. Stock 


4444444444 


¥F 
zi 


—Oxf. lst gua. Stock 
2nd guarantee Stock ...... 
Do. Newport 5 per cent pref. 

redeemable at 5 pr cent pm 
Do. perpetual 6 p ¢ — 
—— till 1866. 


5 


Seeeeenecescoes 


ire, 

Do. 6 per cent (E. Leming 

Do. 44 pe( Blackburn Purchase) 

100 | London and Blackwall, 44 pe Si 

100 | ondon and Brighton, 5 percent 
e guarantee Stock No. 


rer ct do. (W. EB. &C. 
4p €r cent 1859... 
London, | Uhatham, and 


Amount 








Soon 108 


Stock|100 | 
Stock|100 | 
Stock! 100 
Stock|100 


Btock | 100 
Stock/100 
Stock} 100 | 
Stock |100 | 


Stock|100 |196 | 
1100 


Stock} 100 


sd 


Paid up. 


Name of Compary. 


Do. Bedford and Cembridge... 


Do. 62.0046 asec eerencesecconesseseoses 
Do. 3} per CONT, ....c0cesseerseee 
Do. Redeemable 6 per cent 

Midland Cons. 6 per cent Stock 
Do, Con. Bristol & Birm. 6 pe 
Do. 44 per cent pref. Stock ... 


North British 00 scecececsesocscecess 
Do. No. 2, 5 per Cent .....ceeeee 
Do. Edin., Perth, & Dun.4 pe 


Do, 44 per cent. redeemable... 
Do. Berwk., G.N.E. 4 p c pret. 
Do. York, Hull & Selby Pure. 
Do. Sicktn & Darin., 


Do. W. Hartlepocliiarbo &R 


|North Staffordsiire..... 


Scottish N. E. 8} pr ct p ef. Stck 
Do, Aberdeen guar. 6 per cent 
Do. 7 per cent pref. Stock 


10s/South Devon Annuities 10s 
40000) 1/64 | 126<|Sth- Eant—(Rentng Ann. 1/64) 


100 
100 
100 
100 


Tho, 44 per CONE -ccescccseees enccee 
Do, Fixed 4} percent. Recocccences 
|South York. & R. Dun, 4p e gua. 
| Waterfore and Kilkenny ........ 


LINES LEASED 





100 
i108 
|100 
1100 


Stock|100 |100 
10160) 25 | 25 


Stock 1100 | 
Stock/100 | 
Stock} 100 
Stock|100 


14000} 50 | 


Stock |'00 
Stock'100 
Stock /.00 
Stock | 100 
Stock} 100 
Stock) 100 
Stock/100 | 
an 65 


1100 


{100 | 


1100 
|100 
50 
/100 
{100 
/100 
100 
100 
100 
1100 
1100 
54) 


AT FIXED RENTALS. 
|Birkenhead ...... 
Buckinghamshire ... 
Chester and Holyhea 
Do. 5} per cent ... 
Do. 5 per cent 
‘Clydesdale Junction 
|East Lincolnshire, gua. 6 pr cent 
Gloucester and Dean Forest, 
Gt Eastern, Newm. &c. 5 pr cent 
Do. E. U., Harwich 4 pe shares 
| Do. Woodbridge Ext. 4pr cent 
G. Western, W. Midlan?, Hereforu 
{Hull and Selby 
/Lancaster and Carl 
{London and Blackwall . 
London and Chatham 43 pr cent 
}London and Greenwich 
| Do. Preference. 
|London, Tilbury, end Southend. 


|Lowestoft, ¢ guarantee 4 per cent! «+++. 


| Do. 6 per cent 
Manchester, Buxton, & Matlock 


Stock | 1100 |100 |Midland Bradford 


16862} 50 | 
5391| 50 
Stock|100 | 


50 
| 50 
{100 


|Northern and Eastern, 5 pr cent 
De, 6 Per CONE ccoccccccccsorsccsces 
North-Western A perp pref 5 pe 


Stock |100 | 100 |Nettiag.&Granth. er & Cnal. 


14520) 25 | 
16720) 124| 
Stock} 100 


25 
123) 
100 


|Preston and Wyre. 


Do. Shrewsbury & Welshpool) .... 
|London & 8.-Western, 7 percen' 
|Manch., Shef., and Liacolnshire 


Do, Leices. & Hitch. 4 p c Stk 


N.E.—Consolidated pref. 4 pr ct} .... 


a 
No. of] § 
oe z 


Eg 
|e 


Btock. 


117102} 204) 20 


52598} 204) 20 
00 


Stock|100 {1 
Btock|100 
50000} 10 
Stock|100 
Stock |100 
Stock} 100 
Stock|100 
Stock = 


Stock 100 
Stock |100 


50000) 10 
90000} 20 


42500) 5 
37500} 20 
75000} 20 
20 
20 
4 
20 


20 
16 


ws 
oc: 


217 


ee 8s & 9 


mist ists 


Great Western of Canada,Shares 
DO. NOW cccccscccccccscosoessees 
Do. 6 per cent Bonds 1873 ., 
Do. 5} per cent. 1877-8 ... 


3 |[ndian Branch (Limited) .... 


Madras guaranteed 5 per cent... 
Do. 4¥ per Cent ceececcesesessenes 
Do. 4§ Per COME .cesserereceesenee 

Scinde guaranteed 5 per cent 
Do, Delhi do, 

Do, dO Sescoes 
Do. Punjaub 
Do. Indus Steam 


FOREIGN. 

Antwerp and Rotterdam ......... 
Bahia and San Francieco, Lim. 

guaranteed 7 per cent .. 
Belgian Eastern J unction......... 
B.Ayres,G.Southern, g 7 p c Lim 
Dutch Rhenish ... 
Eastern of France 
Great Luxembourg. 

Do. Obligations 
Imperial Mexican, 
Namer & Liege gua. 14f per ann 


Norwegian Trunk Preference .,. 
Ottoman (Smyrna to Aidin) . 
Paris, Lyons, & M 
Paris and Orleans .......ccrcsersess 
Recife & San Francisco (g.7 pe) 
Riga and Dunaturg 
Royal Danish 
Sambre and Meuse 

Do. 5} per cent P. 
aa hs Paulo, Limited, guar. 7 p © 

d 


8. Austrian & ‘Lombar Venein 
Do. Obligation ... 

Southern of France 

Turin and Savona 


“si West Flaxders... . 
19 | Do, &$ per cent. Preference ., 
2u |Western and N.-W. ot France. 


BRITISH MINES, 


8g|Chiverton 
80 |Clifford 4 
1 |Devon Gt Consols (Tavistock) . 
294) East Bassett (I!logan) | 
2}|East Caradon ........ , 
34|East Carn Grea . 
54s|East Grenville 
69s|East Lovell ... 


7s|East Wheal Russell (Tavistock) 


66 Grambler& St Aubyn(Gwennap) 
4 (Great Laxey, Limited .. 

144s,Great Soutu Tolgus . 

40 |Great Wheal Vor (Helston)... 

168s/Grenville ...,. 

170a| Herod’s-Foo 

110s/Hingston Dow: 


| Do. ¢ Shares, A ... 
Royston, Hitchin, and 


133|Margaret (Uny 
44;Marke Valley 


Stock) /100 |100 [Shrewsbury and Hereford 
23935, 10 | 8! Dodo 
Stock!100 {100 | 
Stock/100 |100 [South Yorkshire ond River Dun 
Stock/100 (100 | Do 4 per cent guaranteed...... 
Stock|i(0 (100 | Vale of Neath ......sccccscsers 
Stock|100 |100 |Victoria Station, Pimlico 
Stock/100 |100 | Wilts and Somerset ... 
4450} 10 | 10 | Wimbledon and Croydon.... 

| 


| DEBENTURE STOCKS, 
Stock|100 |100 |Great Eastern 
Stock!100 |100 |Gtreat Northern 
Siock|/100 |100 |Gt.Wstn—W. Mid.—Oxf. 44 pe 
Stock/100 |100 | Lancashire and Yorkshire 
Stock|100 |L00 |London, Brighton &e. ........+. , 
Stocisl i100 (100 |Lendon and North-Western...... 
Stock|100 |100 |London and South-Western 
Stock|100 | 100 | Midiand 
Stock|100 |100 |North British, E. P. and D. B.. 
Stock|100 |100 | North Eastern 
Stcck/100 |100 |Scottish North-Eastern 


| BRITISH POSSESSIONS. 
eee |100 |100 |Atiantic and St Lawrence ... 
Stock|100 | 100 | Bombay, Bar., & C, India guar. 
50000} 20] 8 | Do. F. Shares 
60000 a 204|Buifalo and Lake Huron eos 
15000! 10 | _ Do Preference ........0..ss0008 eee 
Btock|100 |100 |Calcutta & Sth. East., guar. 5 pc 
Stock! 100 |100 \Cape Town and Dock 6 pe guar, 
Stock/100 |{00 Demerara, 7 ;r. ct. perpet. pref. 
Stock|100 |100 | Eastern Bengal, guar. 6 uF cen 
Stock/100 /100 |East Indian ,....... wopnees * 
Steck}100 |100 187 
Stock |100 | L00 5 per cent, do., 1870 ..... 
Stoch/100 [100 | Do. 5 per cent, do., 1866-71 . 
Stock/100 [100 ; Do. 5 per cent de., 1870-75 ... 
me 100 |100 |Grand ‘Trunk of Canada eosesenes 
tock}100 |100 | Do. First Preference Bonas.. 
Stock! 100 |L00 | Do, deferred.;...e.00.00 eneosnacees 
Stock|100 |100 | Do. Second Preference Bond: 
Stock{100 |100 | Do. do. deferred ....cessecssssess- 
Stock/i00 |100 | Do. Third Preference Stock... 
Stock|100 |100 | Da. do. deferred secccesscseseees 
Stock|i09 {100 | Do. Fourth Preference Stock.. 
Stock |100 | 190 Da. do deferred .....sccccscsseee 
ped ge 100 |Great Indian Penin. g 
22515) 20 | 18 
37026) 20 i 6 
Stocs| 1am }100 
Stock 100 ‘100 
| i 




















62s 
18 


433|New Seton. 
88$|North Roskear 
84s/North Wheal Ba: 
53¢|North Wheal Crofty ....s00» 
206s|Providence (Uny Lelant) 
24[South Caradon (St Cleer) 


ett Cepens: : 


South Condurrow ...s0. 
South Wheal France: (Tliog. 


359/Stray Park 


9 {Tin Croft . 


Vigra and Clogau, 

4) West Bassett (Llogan).. 
West Caradon (Liskeard) 
West Chiverton ... 

West Wheal Seion 
4|Wheal Bassett (Lllogan) 
Wheal Buller (Redruth). 





8 )Wheal Mary Ann (Menheniot).. 


584) Wheal Seton.... 


& 


—_ 
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100000) 


25000 
25000 
20000 
68000 
15000) 
10000 
103814 
100000) 
50000 
10000 
100000 


120000 
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5j|Wheal Trelawney (Liskeard) ... 


FOREIGN MINES, 


2 jAlamillos, Limited 
7 |Australian ..... 


1 |Bon Accord Coppe 
5 |Grazillan Land and Mining 
7 |Cape Copper 


i 
404|Cobre Copper 
164|Copiapo.... 
14s|Don Pedro, N. del Rey 


1 |Dun Mountain Copper 


23)\East del Rey. 


2 |Fortuna. 


24|Lusitanian . 

1 |Mariquita . 

2 |M. Aureos Braz. Gold Mng. Co. 
3 |Panulcillo Copper, inst 


7 Ponigibaud . 


Port Phillip . 
a Santa Barbara Gold 
Scottish Australi 


1 |Y.rke Peninsula, 
8 |Yudanematane of &. Austr 
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iatfeld Estate, a very beautifal Freehold Res'+ 

se Domain, extending over about 1,050 acres, 
situate in the parishes of Nutfield, Bletchingley, and 
Horley, in a proverbially healthy, picturesque, and 
fine eparting part of the county of Surrey, only a mile 
from the Redhill station on the London, Brighton, 
and South-Eastern Railways, and 20 miles from the 


\ metropolis. 
, MESSRS NORTON, TRIST, & CO. 


have received instructions from the Liquidators of 
Messrs Overend, Gurney, and Co. to offer for} SALE, at 
the Auction Mart, in Tokenhouce yard, near the Bank 
of on WEDNESDAY, November 7, at TWO 
precisely, in 29 lots (unless the whole should be 
dispsed of by private contract), the NUT- 
ESTATE, a highly attractive and important 
freehold residential property, beautifully situate in the 
parishes of Notfield, Bletchingley, and Horley, in the 
county of 6 , within a mile of the Redhill station, 
on the London, Brighton, and South. Eastern Ra‘lways. 
three from Reigate, and only about 20 miles from the 
It comprises an excellent mansion, very 

stabling, large ani productive ki‘chen gardens, 
beautiful ‘pleasnre grounds and richly timbered park, 
in which is an ornamental lake with island; two 
superior residences, known as Holmesdale house 

| and. Court lodge, and three other residences, several 
farms, with well-arranged homesteads, ex- 

| ve Fullers' earth works, for the production of 
which this neighbourhood is celebrated, a water 
corn mili, and lands, accommodatiou land, numerous 
cottages, dwelling-houses, &c., the whole extending 
over about 1,050 acres. The situation of this impor- 
tant property is almost unequalled within the same dis- 
tasce of London. The Jand is iu a high state of cu'ti- 
vation and well watered, affording excellent shooting 
and fishing, and three packs of foxhoun“s meet in close 
roximity. The high turnpike road trom Redhill to 
letchingley intersects the. estate for a considerable 
distance, offering about 6,000 feet of valuable building 
without materia'ly interfering with the en- 

joyment of the mansion and park, and portions of the 
estate offer great advantages for subdivision, for resi- 
dential and building purposes. The estate will be sub- 
divided as follows :—Lot 1. A very beautiful residential 
property, consisting of the mans‘on, of handsome and 
coumanding design in the Gothic style of architecture, 
possessing every comfort and convenience for a gentle- 
man’s establishment, and constructed without regard to 
cost in the most perfect and substantial manner. It is 
approached from the road by © carriage drive, with an 
ormamental entrance lodge, and every arrangement 
which ean conduce to comfort, yes Se or 
=" has been studiously and judiciously con- 
| trived, views are of surprising beauty and ex~- 
tent, inelading Leith hill, the upper ridge of the Surrey 
and Kent bills, Box hill, and the churches of East 
Grinstead and Horley, all contributing towards a 
panorama of exquisite scenery. The interior accommo- 
dation of the mension is as fellows :—~on the upper flonrs, 
| twenty principal and secondary bed chambers, including 
servants’ apartments, five dressing rooms, boudoir, 
capital day and night nurseries, school room, bath room, 
and other conveniences; on the ground floor, a spacious, 
lofty eutrance-hall, with handsome, polished oak stair- 
case, cloak room, &c., and wide corridor, affording 
access to the pl asure grounds, capital diving room 
opening into a handsome stone corridor, leading to a 
noble conservatory, a well-proportioned library, elegant 
and spacious drawivg room and morning 100m, com- 
| municating with a gentleman's dressing room or busi- 
tessroom. The drawing room, library, and morning 
toom are handsomely decorated with oak fittings and 
eoriched ceilings, and the floors are Jaid with mar- 
queterie, Excellent domestic offices, and every con- 
venience for « gentleman'sestablishment. Toe stabling 
isof avery superior description, and consists of five 
| lofty loose boxes for hunters, six large stalls, four 
| double coach-bouses, with rooms over for coachman, 
cleaning, harness, and saddle rooms, &c., the whole 
| forming a very compact building. Pleasure grounds 
| and gardens of great extent and beauty, designed by 
an eminent landscape gardener, with broad gravelled 
| walks in all directions, leading through shady groves, 
| interspersed with verdant sloping lawns, and orna- 
| mented with choice conifers in great luxuriance; a 
| Moble terrace walk, extensive kitchen garden, with 
| ranges cf forcing houses, graperics, peach-housis, &c. ; 
| laundry, @ most convenient and well-arranged farm 
| homestead, beautifuliy timbered park, presenting 
|some bold undulations sloping to an ornamental 
| lake, with island and summer-house, Also, Little 
tages the Farm and Lands, and several cot- 
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tages, the whole containing about 163 acres, princi- 
pally in hand, a portion of which is learehold with 
| power'to purchase, Lot2. A highly attractive property, 
| Situate close to lot 1, comprisinz a comfortable resi- 
dence, known as, Holmesdale house, containing every 
|| accommodation for a family; stabling and offices, ele- 
| gant lawn and flower beds, ornamented with fine cedar, 
| aes and other trees, kitchen and fruit gardens, and 
| 


= 






ental cottage residence, known as Holmesdale 
with very superior stabling for eight horses, ar- 
ged upon the most improved principle, coachman’s 
Cottage, and other buildings, large pleasure and kitchen 
4 dens, beautifully undulating patk-like land, adorned 
with fine timber, intersected by a carriage drive, with 
lodge entrance, and surroundea by shrubbery » alks of 
great beauty. Also Cormonger's Farm, with farm 
buildings, cottages and gardens, and several enclosures 
> and wood land, the whole contain- 
ing 55a Ir 6p, commanding magnificent views of great 
extent, and forming in its entirety a most beautiful 
p for tke erection of aresidence. The residences 
GC Parkare in hand, aud the remainder let to Mr Dann. 
%. Gibb’s and Bray's Farm, with farm houses, agri- 
tural building, five coitages an» gardens, aud arable, 
and wood land; containing 1°8a 3r 11p, partiy 
te and the remainder let to Mr Dann and Mr 
Lot4. New Barn Farm, with farm bui'dings, 

Hier and garden, and 33a Or 9p; in the occupation of 
i enl Lot 5. Court Lodge Farm, witn an «xcel- 
farm house in the village, newly-erected covered 
homestead, Several cottages, extensive fuller’s earth 
Works, arable, meadow, pasture, and wood land, con- 
148a Or Lip; in the oceupation of Mr King and 
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Mr Cawley. Loté, An smnamnense ed superior resi- 
dence, distinguished as Court Lodge, y situate 
close to the church, and containing every accommodation 
for a family, approached by a carrisge drive through 
most tastefully disposed lawrs and e grounds; 
large kitchen and fruit gardens, excellent stabling ana 
offices, and rich meadow land, containing together 
9a Ir 3830p: in the occupation of E. V. Stringer, Esq., 
upon Jease for five years. Lot 7. A very valuable 
enclosure of arable land, known as Chureh field, having 
an important frontage to the high road, and contiining 
18a 2r 138p, admirably adapted for building purposes ; 
in the occupation of Mr King. Lot 8 A very 
comfortable Residence, ‘pleasantly situate near the 
chureh, with good garden, coach house and stable; 
in the occupation of Mrs Charlesworth. Lot 9. 
Four Cottages and Gardens, adjoining lots 7 and 
8, let to various tenants. Lot 10. Four cottages and 
gardens, situate at the corner of the road leading to the 
church, and opposite lot 9. Lot lL Two cottages and 
gardens, opposite the’entrance lodge to Court lodge, let 
to Mr King. Lot 12. Two enclosures of superior arable 
and meadow land, situate adjoining lot 6, having an im- 
ortant frontage to the road, aud containing 13a Ir 20p, 
et to Mr King. Lot 13. Two enclosures of meadow 
land, adjoining lot 12, and containing 12a Ir 3lp, let to 
Mr King. It 14. 15 capital cottages, with gardens 
and outbuildings, known as Peytons, situate adjo ning 
lots 12 and 13, let to various tenants. Lot 15. Four good 
cettages with gardens, known as Marchant:, adjoining 
lot 13. Lot 16. A convenient, newly-erected dwelling 
house, with large garden, workshop, stabling, t:mber 
yard, &c., situatein the village, let to Mr Barnes. Lot 
17. Five cottages and baker's shop, with gardens, 
stabling, and outbaildings, in the village, adjoining lot 
16, tet to Mr Wrist, Caftin, and others. Lot is. A piece 
of valuable pasture land, adjoi.ing lot 17, having an 
important frontage to the high road. and containing 
about 5 acres, let to Mr King. Lot 19. A valuableen- 
closure of rich meadow Jand used as the cricket 
field, having an important frontage to the high road, 
and beautifully situate. for building purposes, let to 
Mr. Kiog. Lot 20, Valuab!e undulating Meadow Land, 
containing 13a 2r 36p, adjoining lot 19, having an 
extensive frontage to the road, and presenting a charm- 
ing site for the erection of a residence, let to 
to Mr King. Lot2l A piece of ornamental Woodland, 
known as Pimlico Shaw, containing 8a Or 12p, situate 
adjoining lot 20, suitable for building purposes, in 
hand. Lot 22. A valaable Enclosare of Aravle Land, 
known as the Lodge Field, situate immediately oppo- 
site lot 1, having important frontages to the high road, 
&c., to another road, and containing Léa irip. Ths 
lot is believed to contain valuable stone and fuller's 
earth, and early possession way be had, Lot 23. Four 
ornameutal Cottages, with good gardens, situate on 
the high road, adjoining lot 21; let to various tenante. 
Lot 24. Part of Chilmead Farm, on the road from 
Merstbam to Nutfield, with farm-house and buildings, 
two cottazes and gardens, and 76a Or 22p of arabie, 
pasture, and wood land; let to Mr Ki Lot 25, 
‘Three Enclosures of Arable Land (part of Chilmead 
Farm), situate adjoining the property of —Welct, Esq., 
and contaiving 22a Or lp; let to Mr King. Lot 26. 
Ham Farm, King’s Mill, and Jand,a valuable and exceed- 
ingly compact property, with a capital farm resivence, 
supérior newly-erected covered homeste:d, cottages 
and gardena, a wa'‘er and steam corn mill, and 3éla 2r 
32p of arable, pasture, and meadow land; let :o Mr 
Marriage and Mr Nye. Lot27. A comfortable residence, 
known as Kiogs’s-mill-home, with gardens, stabling, 
out-buildings, two cottages and gardens andrich meadow 
land, contain‘ng together 8a Ir 34p; let to J. Bidwell, 
Esq. Lot. 28. A v.luable brickfield, with two cuttazes 
ana gardens, and shaw, situate adjoining the South- 
Eastern Ralway, and containing lla 3r 22p; let to 
Mr Barnes. Lot 29. An encl sure of meadow ‘and, 
containing 5a Or 8p, situate adjoining the railway, 
close to lots 26 and 27, let to Mr Verrall. The mansio: 
can be viewed by cards only. Particulars with plans 
may be had of Mesars Young, Jones, Roberts, and Hale, 
solicitors, St Mildred’s cout, Poultry ; of Messis May- 
nard, Son, Markby, and Dentor, 57 Coleman strect, 
E.C ; of Messrs Coleman, Turquand, Youngs, and Co., 
16, Tokenhouse yard ; and Messrs Ha ding, Whinney, 
Gibbons, and Co., 3 Bank bu ldings, Lo. hbary, E.C.; of 
Mr Adams, bailiff on the estate; of Me-srs Nash, 
Reigate; and with cards to view of Me-srs Norton, 
Trist, and Co., 62 Old Broad street, Royal Exchanze, 





Bletchingley, near Redbill, Surrey.—Very valuable and 
important Freehold Estate, land tax redeem: d, ex- 
tending over about 800 acres of beautifally undulat- 
ing and 1ichly-wooded land, offering great attractions 
as a residential property, and unusual advautages for 
building purposes. 


} ESSKS NORTON, TRIST, & CO. 


have received instructions from the Liquidat-rs of 
Messrs Overend, Gurney, and Co. to offer for SALE, at 
the Auction Mart, in Tokenhouse yard, near the Bank 
of England, on WEDNESDAY, November 14, at TWO 
o'clock, in nine lots (unless the whole should be d's- 
posed of by private contract), a very valuable and 
beautiful FREEHOLD ESTATE. partly jJand tax re- 
deemed, situate in the parish of Bletchingley, between 
the villages of Nutfield and Godstone, in a highly pic- 
turesque and favourite part of the county of Surrey, 
adjoining the turnpike road from Reigate to Wesicr- 
ham, three miles from the junction station of the South- 
Eastern and Brighton Railways at Redhill, with the 
protvability of a station at *Bletchingley at no cistant 
period (within half a mile of the prop riy), and omy 21 
miles from London, It comprises the farms known a8 
The Castile, Town, Mitchenall’s otherwise Mitchener's, 
Cold Harbour, and Underhill’s, with farm-hou-es aud 
agricultural buildings adapted to the several occupations, 
cottages and gardens, the who'e conta ning avout 742 
acres, There is first-rate partridge and goo gen:ral shoot- 
ing, and scveral,picks of foxhoundsmeet in the ne:gnbvour- 
hood, offering therefore every enjoyment a gentleman can 
re,uire. In addition to which, portions of the property, 
having extensive frontages of nearly three quarters ol 
a mils tothe high road ‘from Redhill to Godstone and 
Westerham, are admirably adapted for subdivision as 
ornamental properties for speculative building pa: poses. 
‘Lhe est te will be subdivided as fo'lows:—vut 1. The 
Castle Farm, >ituate in the parish of Bietchingley, close 
to the villige, com: rising a farm-house in t» o tene- 
ments, with farm buildings, a homestead, called Onious, 
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five dwelling houses and cottages, and several enclosures 
of arable, meadow, pasture, and woodland. Upon an : 
on ae = of the estate once stood the 
ancient Castle itching traces of which may 

be seen, offering some high 5 - 


ar mansion, —ee of the whole 
surrow » incl 2d common, 
the Kentistt hills, Sous Piven the well-kaown 
Leith hill, Chanctow Ring, t 

Downs, with Tunbridge Wells in the distance, the whole 
combining to form a panorama of great extent and 
one of the most magnificent views to be found in 
the county of Surrey. The land is pleasingly unda-: 
lated and richly wooded with gentle slopes to the south, |’ 
the soil rch and productive, from which s; an 
abundant a ly of pure water, running throng nar- 
row villey, offering it natural advantages for f 

ing an ornamental lake in connection with a park and 
pleasure grounds, the whole containing 166a 8r 38p, of 
which about 27 acres are in land, aad the remainder let 
to Mr Dann and others as yearly tenants. Lot 2. 
Town Farm and Mitebener’s Farm, comprising a com- 
pact, well-arranged homestead, with farm buildings, &. 
and several enclosures of arable, meadow, pasture, 
wood land, of a highly ornamental and undulating 
character, offering some charming sites for the erection 
of a residence, and possessing an important frontage 
the high roud, ody eae for subdivision for 
building purposes, the whole containing 232a Or 3p, in 
hand. Lot 3. Cold Harbour and Part of Underhili’s 
Farm, situate adjoining Lot 2; the homestead at 
Cold Harbour comprises a farm house, 

orchard, farm buil ards, &c, a homestead 
called Little Cold arbour, three cottages, a 
brickyard. with kiln, sheds, &c, and several en- 
closures of undulating arable meadow, and pastare land, 
interspersed with ornamental woods and plantatations, 
the whole containing 23la 8r 27p; about 186 acres are 
in hand, and the remainder let to Mr W. Knight as 
yearly tenant. Lot 4. Underhilis Farm, situate close to 
Lot3,adjoining the properties of Sir William Clayton and 
others, consisting of a farm house, garden and orchard, 
with farm buildings, two cottages and gardens, and 
several enclosyres of arable, meadow, pasture, and 
wood land, cyntainiag together 113 acres, let ¢ 

the woods ad plantations, which are in hand) to 

W. Knight as yearly tenant. Lot 5.. A valuable enclo-~ 
sure of aratile land, situate close to the Red Lion Jnn, 
having impértant frontages to the roads from Redhiil 
aud Mertsham to Godstove, aud contaix'ng 5a Ir 1 
admirably adapted tor building purposes, let to Mr 
Dann as yearly\.tenant. Lot #. A very comfortable 
resioence, with capi'al stabling, coach house, taste- 
fuliy-disposed pleasure grounda, large kitchen and 
frnit gardens, gardener’s coitage, and a smal: planta- 
tion, the whole contaloing la Or 26p, let to W. A. Les 
lie, Esq, as yearly tenant. Lot 7. Two Freehold Cot- 
tages, with gardens, situate fronting the road, adjoin- 
ing Lot 6, let to weekly tenants. Lot 8. An Enclosure 
of meadow land, aituate in the rear of lot 6, having an 
important frontage to the road from Red bill to Godstone, 
containieg 6a 2r24p, in hand. Lot 9. Five freehold 
cot ages, with gardens, situate adjoioivng the White 
Hart Inn, and opposite luts 6 and 7; let to weekly 
tenants. May be viewed upon applicaticn to Mr Hick:, 
the baliiff, at Cold Harbour Farm; and particulars, 
w.th plans, bad at Daker’s Hotei, Redhitt; White Hart, 
Reigate; White Horse, Dorking; of Messrs Yi » 
Jon-s, Roberts, and Hale, solicitors, 2 St Mildred’s 
court, Poultry, E.C.; of Maynard, Son, eee and 
Denton, solicitors, 7 Coleman street, E.C.; of M:ssrs 
Colewan, Tarquand, Youngs, and Co,, 16 Tokenhouse 
hou-e yard; of Messrs Harding, Whinney, Gibbons, 
aud Co, 8 Bank buildings, Lothbury, E C.: of Messrs 
Na:l, Reigate; at the Auction Mart; and of Messrs 
Norton, Trist, aad Co,, 62 Old Broad strest, Royal 
Exchange. 


Z 


E 


s 





f 
HEAPSIDE.—TO BE DISPOSED 
of, the UNEXPIRED TERM of LEASE of Coin- 
manding Corner Premises. The upper part and port on 
of ground floor are let off to olu tenants at rentals 
amounting to more than the original rent. Other un- 
oceupied portion of the ground floor will be let at a 
rental of £750 per annum.—Apply to Messrs Debenham, 
Tewson, and Farmer, 80 Chea, side. 


i 
T° BE SOLD, BY PRIVATE 

Contract, a delightfully situate and substantially- 
built FREEHOLD FAMILY R&SEIDENCE, standing 
ia its own grounds of three acres, and containing four 
reception, 11 bed rooms, and all requisite offices, green 
house, coach house, stavling for three horses, and with- 
in one hour's ride ef London, and half-a-mile of station 
on G. W. R.—For further particulars apply te Mr T. 
Wickenien, auctioneer, Reading, Berks. 


THE LONDON STOCK AND SHARE 
COMPANY, LIMITED. 

Chairman —Charles Capper, Esq., M.P. 
Deputy-Chairman—John Watson Knight, Esq. 
Offices—Royal Exchange buildings, London, E.C. 

This Company will hold an Auction of Shares and 
other Securities at the Baltic Sale Rooms, South Sea 
House, Threadneedle street, on Tuesday, the 6th No- 
vember. Further particulars will be duly advertised. 


In the Public Sales of this Company will be included 
Shares and Debentures of Bank, Hallway, Insurance, 
Financial, Gas, Water, Dock, Canal, Telegraph, Com- 
mercial, Trading, and other Companies. 

Estates, fixed and moveable properties, and every de- 
scription of Monetary Security will also be offered by 
the Company to Public Competition. : 

Proprietors, Brokers, Executors, Assignees, Liqui- 
dators, and Agents desirous of Converting Securities 
inte Cash, will obtain full prices at the Auctions of this 
Company. 

Confidential instruct ons for the forthcoming or suc- 
ceeding Sales should be sent without delay. 

No charges made unless Sales.are effected. 

The Weekly Circular of the Company, containirg a 
livt of the Secnrities now for sale, and other imfcrma- 
tion, may be had on application at the Offices, no. 1 
Royal Exchange bullaings. 
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IN BANK OF AUSTRALIA 
London, B.C, 


a 


and send for collection Bills 
axd undertake all descriptions of 


there. 
H. W. D. SAUNDERS, Manager. 
LONDON AND BRAZILIAN BANK 
(imited). 


Capital, £1, in 15,000 shares of £100 each 
pay yp beng £20 each. 


Eee 
i 


Charies J. F. Stuart, Esq., Chief Manager. 
BankERs. 


The Bank of England. 
The Union Bank of London. 


BANK OF NEW SOUTH WALES. 
Established 1817. 


Incorporated by Act of the Colonial in 1850, 
ead by Her Majesty in Council. . 


Capital, £1,000,000. Reserve Fund £333,333. 
Hap Orrice—SYDNEY, NEW SOUTH WALES. 


THE ECONOMIST. 
GOUTH AUSTRALIAN BANKING 


Incorporated Royal Charter. 
Dentanss tb cnntanna Gesst ets Gout Austell, 
and by Agency with the other Australian Colonies, 


upon current terms. 
WILLIAM PURDY, Manager. 
London, 54 Old Broad street. E.C. 


Er GLish, SCOTTISH, AND 
AUSTRALIAN CHARTERED 1 K. 
LETTERS orc rr ON THE BRANGHES at 


8Y: 
sre GRANTED on the most favourableterms. Bills on 
the Australian Colonies negotiated and sent for collec- 
tien. DEPOSITS received at rates and for periods which 
at the office,—By order of 


the 
73 Cornhill, B.C 


I eee 
THE IMPERIAL OTTOMAN BANK, 
CONSTANTINOPLE. 

(Capital £4,050,000, paid-up £2,025,000) 
Branches at Smyrna Beyrout, and Salonica, and Agen- 

cies at Galatz, Bucharest, Larnaca (Cyprus), Paris, 

and London. 
The London Agency receives money on deposit for 
fixed periods at rates to be agreed upon. It grants 
credits on Smyrna, Beyrout, Salonica, 


Lonaon Agency will also execute orders through 
Branches of the Imperial Ottoman Bank at Salonica 
for the purchase of produce, such as Cotton, 
Madder roots Valonea, Opium, Grain, &c. 
may be ascertained on application at the offices 
London Agency, No. 4 Bank buildings, Lothbury. 
hk. A. BRENAN, Manager. 


IAL BANKING 
COMPANY of SYDNEY, NEW SOUTH WALES. 
neorporated by Act of the Colonial Legislature, 1848. 
Lendon Office, No. 33 Cornhill. 
Paid-up Cpital, £400,000. 
Reserve 04,000. 
Eee | Jobn Walker Esq 
Frederick Parbury, Esq. 0) alker, y 
o Nathaniel ton, Esq. 


Letters of Credit and Bills of Exchange are drawn 
by the London office on Sydney, and the followirg 


branches in New South Wales, viz., Albury, Armidale, 


Bathurst, Berrima, Bombala, Bourke, eas 
Carcoar, 


, Cooma, Dabbo, Goulburn, Gunvedah, Invere 


Kiama, Maitland, Morpeth, Mudgee, Mus. 


wallteck, Manvebel, Orang, Peramatta, Queanbeyan, 
Shoalhaven, Singleton, Wo! 

Yass ; ami also on Brisbane, 
Maryborough, in the Colony of Queensiand. 


Drafts on the Australian Colonies negotiated and 


collected. NATHANIEL CORK, Manager. 


THE CONSOLIDATED BANK 


(Limited). 
Subscribed capital 


Caarrman—John Pemberton Heywood, Esg., London 


and Liverpool. 
Depoutr-Caarmmay—James Aspinall Turner, Esq., 
Manchester. 
Manacer in Lonpox—W. C. Boore, Esq. 
Cuarine Cross Brancn—Thos. Waram, sq. 


Jormst Manacers in Mancuester—John Farrer, Bsq., 


and J h Rice, Esq. 
City Office—52 Threadneedle street. 
Charing Cross Branch—450 West Strand. 
Manchester Office—46 Pali Mall, Manchester. 


Carrent accounts will be kept in London on the terms 
ruling with the joint stock banks. In cases where the 
balance shall not at any time during the half-year have 
been below £500, interest at the rate of 2 per ceot. per 
annum will be allowed on the minimum monthly 


balances. 


Deposits will be received at the current rate of in- 


terest. 
Letters of credit issued to all parts of India, Europe, 
and America. 


((HARTERED MERCANTILE BANK 

of INDIA, LONDON, and CHINA. 
Incorporated by Roya) Charter. 
Paid-up capital, £750,000. Reserve fund, £250,000. 
Court or Drmectors. 

George Garden Nicol, Esq., Chairman. 

Donald Larnach, Esq. 

George May, Esq. Ellis James Gilman, 

Sir Frederick James Halli- | David Trail Robertson 

day, K.C.B. Esq., ex-officio. 


David Trail Robertson, Esq., Chief Manager. 


BRANCHES AND AGENCIES. 
Bombay Colombo Penang | Shanghai 
Calcutta Kandy Singapore Hankow 
Madras Galle Hong Kong | Yokohama 


The Bank negotiates and collects Bills and grants 
Drafts payable at the places above mentioned; issues 
Letters of Credit:and Circular Notes for the use of 
Travellers by the Overland route, terms for which 


can be ascertained at the Head office in 


The Bank wil) effect the purcpase or sale of Indian 
Securities, undertakes the safe custody of same a dtie 
receipt of Interest, Divideuds, Pay, Pensions, an. other 
Moneys, for remittance through the Bank or otherwise, 

The Bank receives Money on Deposit, on wich 
Interest wil. Le allowed according to the length: f time 

Py as to rates can be ascertained at 


‘articulars 
the Head office, 65 Old Broad street, London, B.C. 


Office hours from 10 am. w 4 p.m.; Saturdays, [rom 


10 am. te 2 p.m. 
No, 65 Old Broad street, London, E.C. 


, Wentworth, and 
iby, Gayndah, and 


J. Murray Robertson, Esq. 
Esq. 


(Oct, 20, 1866, 
[.ONDON CHARTERED BANK OF 


LONDON AND RIVER PLATE? 
BANK (Limited) 


¢ . 
Capital, £1,500,000; paid-up, £500,000, 
Reserve fund. £1:0000. 
Deposits received in London for fixed periods ofe 


Six months, allowing interest of 5 per cent. per/) 


annum. 
Twelve months and upwards, aliowing interestat ¢ 
per cent. per annum. 
For shorter periods a. special arrangement. 
Letters of credit and bills of exchange issued on the 
Buenos Ayres and Montevideo branches. 
Bills payable at Buenos Ayres and Montevideo pgp. 
ome or sent a for —— ay 
‘he agency of country and foreigu banks undertaken, 
A. E. SMITHERS, Manager, 
No. 40 Moorgate street, London, E.C. 
SOUTH 


T HE LONDON AND 
AFRICAN BANK, 
Incorporated by Charter, 1860, 
Paid-up Capel a Million Sterling. 
Issues Letters of Credit, free of charge, and Drafts 
on its Branches at the undermentioned places, via. 
Port Elizabeth. D'Urban, 
Graham's Town. Pietermaritz! 
Cape Town. King William's 
Fort Beaufort. 
Advances made against shipments of goods to 
Cape Colonies. 
Bills negotiaied and sent for collection, and all bank. 
nsacted. 


ing business tra 
Interest at the rate of 5 per cent. per annum (pay 


twelve months. 
The rates for other periods may be known at the 
Head Office, No, 10 King William street, London, RG, 


London, Jane 13, 1866. 


NATIONAL PROVINCIAL BANK 


of ENGLAND, 

Bisho street, corner of Threadneedle s treet, 

The tors beg to give notice that the follo 
BRANCHES of this Establishment are NOW 0 
for the transaction of banking business, viz. :— 

St James's Branch, at 14 Waterloo place, Pall Mall. 

Marylebone Branch, at No. 28 Baker street. 

nm Branch, at No. 173 Upper street. 


A. ROBERTSON,) 
E. ATKINSON, ‘f Joint General Managers. 


NANONAL PROVINCIAL B 
OF ENGLAND. 
(Established in the year 1833.) 
OPENED for the transaction of 
in London on the 10th January, 1866, at the 
Bishopsgate street, corner of Threadneedle s' 
Subscribed Capital He 
Paid-up Capital .. 080, 
Reserve Fund ....cc.--ceccseeee 236,012 
Number of Shareholders, 1,9u5, 


The National Provincial Bank of England, having 
numerous branches in England and Wales, as well a 
agents and correspondents at home and abroad, 
affords great facilities to parties transacting banking 
business with it in London. Customers 
accounts with the Bank in town may have moneys 
to their credit at its various branches, and remitted 
of charge. 

Current Accounts are conducted at the Head 
Office and London branches on the usual terms of 
London Banks. 

Deposits at Interest are received of sums of £10 
and upwards, for which receipts are granted called 
deposit receipts, and interest is allowed according to 
to the value of money from ‘ime to time as advertised 
by the bank in the newspapers. 

The Agency of Country and Foreign Banks, whether 
joint stock or private, is undertaken. 

Parchases and Sales are effected in all British end 
Foreign Stocks, and Dividends, Annuities, &., 
for customers. 

Cireular Notes are now ready for issue, and can be 
obtained on application. 
Tho officers of the bank are bound to secrecy ast® 

gards the transactions of its customers. 

Copies of the 33rd annual report of the bank, lissof 
shareholders, branches, agents, and correspondents 
may be had on application at the head office and a] 
the branches.—By order of the D.rectors, } 

A. ROBERTSON,)} Joint G 
E. ATKINSON, 


THE ONLY STOVE WITHOUT A LUE | 
NASH AND JOYCES’ PATENT 


For WARMING HALLS, SHOPS, GREEN- 

HOUSES, &c. | 

These Stoves barn without attention or rep | 

twelve to smonty-frer hours. From 12s 6d each, | 
‘atent Fuei, 4s 6d » : 

MINCING SAUSAGE FILLING aed MA‘STIOA+ 
TOR for the Dinner Table, 10s 6d each. } 

CHEAP FIRES.—One-third is saved in thee mp" 
tion of Fuel, by using S. NASH'S IMPROVED 
aud warranted. One pack+t of four used in @ 
every day ali Winter, costs One Shilling. 

BALL'S PORTABLE OVENS, from 4s 64 
Suspended in front of any fire by bottle-jack or¢ 
bakes Bread, Cakes, Pies, &c., in a much more 
manner than any other Oven. Prospectus with disse 
itons. 8. NASH, ironmonger, 258 Oxford sireet, and 
Newgate street, London, 


—— eee 


| 


half-yearly if desired) allowed on deposits fixed for 


ate {I 


TENT FIRE BALLS; each Ball stamped with namey)) 
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Oct: 20, 1866.) 
Hew Books. 
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‘AURIE’S TABLES OF SIMPLE 
a for cma pay in - are at 
cent., from to £1,000. 
£4 » 3 th Edition. 8vo. 21s. 
SY teenie Laurie was well known as one of the most cor- 
and industrious authorities on commercial calcula- 
yond che gracibens value of his various tables has 
n ~ecognised.”—THe Timus. 


[AUREE'S TABLES OF SIMPLE 


REST, for every Day in the Year, at 5, 6, 7, 

pase % pre, from 1 day to 100 days. Eighth 
vo. 78. 

‘In the great requisites of simplicity of arrangement 

and comprehensiveness, we have seen none better 

adapted for general use.""—MoCuLLocu’s COMMERCIAL 


|ARY. 
Virtue Brothers and Co., Amen corner, London. 
In 21 ae * ~ and Index. 
HE 


PNCYCLOPEDIA  B BRITANNICA, 


£2512 0 


Edinburgh: A. and ©. Biack. London: Simpkin, 
Marshall, and Co. 


BL AO] OK’S 
ATLAS OF THE WORLD. 
A series of Fifty-six Maps of the Principal Countries of 
the World, 


Coloured, 
Cont the Latest Discoveries, and Index, in folio, 
-bound morocee, gilt leaves, price £3. 
“ For reference, as well as for study, this beautifully 
elaborate work is invaluable.’’~Darmy TELEGRAPH. 
Edinburgh: Adam and Charles Black. 


In one Volume, 8vo, New Edition, price 16s, 


Quite S WEALTH OF NATIONS. 
Edited by J. R. McCULLOCH. 
Edinburgh: Adam and Charles Black. 
Longman and Oo. 
Just published, price Sixpence, post free 7d, 


MANAGERS AND MARIONETTES. 
Addressed to Directors, Mis-Directors, and Dupes. 
By a VICTIM. 
London: ___London: Effingham Wilson, Royal Exchange. 


‘THE THE QUARTERLY REVIEW, 
No. CCXL., is NOW PUBLISHED. 
ConrTEnts : 
I. Ancient. Literature of France. 
IL. Dr. Badham and the Dutch School of Criticism. 
If Homes Without Hands. 
IV. Life of our Lord. 
V. Fergusson’s History of Architectare. 
VI. Operations of Modern Warfare. 
Vil. Central Asia. 
VILL England and her Institutions. 
John Murray, Albemarle street. 


MISS BRADDON'S N&WwW ILLUsfRATED 
MAGAZINE. 
On Oct. 24, Price One Shilling. 


“PELGRaAV IT Ad 


A London Magazine, Conducted by M. E. 


BRADDON. 
Cowrterts of No. 1:— 
L Birds of Prey. A Novel. By the Author of 
“Lady Audley's Secret,” &c, Illustrated by 
M. Elles Edwards. Book the First :—Fatal 
Friendship. 
Chap. I. The House in Bloomsbury. 
— IL Peter Sheldonreadsthe “ Lancet.” 
— ILL Mr and Mrs Halliday. 
— IV. A perplexing Iness. 
IL. Swells. INustrated by E. K. Johnson. 
IIL African Martyrology. By W. Winwood Reade. 
IV. An Adventurous Investigation. 
V. Schools Quad: an Oxtord Sketch. 
VI. Belgravian Prose Ballads. 
No. L. The Chaperon. 
VIl. An Indictment. Ilustrated by C. J. Staniland. 
VII. A Fireside Story: Toid by the Poker. 
IX, Market Street, Manchester. By George 
Angustas Sala 
X. Feast of St. Partridge at Park Hall. 
XL “ = Sadowa. By Rev. Blomfield Jackson, 


XIE The, 2. Casket. A Table of the Travaux 
ae Part the Frst. [lustrated by F. J. 
iL. 
XIIL. Love in November, By Mortimer Collins. 
Office: Warwick House, Paternoster row, London. 


[MPERTIAL TOBACCO 


See MOT ORIES of the FRENCH GOVERN- 


eons Cigars supplied at Lowest Prices. The 
French Penny “Bordeaux’’ and Threepenny 

“Havannah” specially recommended. 

Orders of £1 sent free on receipt of remittance. 
109 Strand, W.C. R. SMITH Manager. 


NOTHING IMPOSSIBLE.— 


greatest and most useful invention of the day, 

AGUA’. AMARELLA.-Mesars JOHN GOSNELL and 

CO., Red Bull Wharf, Angel passage, 93 Upper Thames 

street, Lonion, perfumers to Her Majest; 4 respect- 

a offer to the public this truly marvellous fiuid, 

gradually restores the human hair to its 

Teles hue—no matter at what age. The Agua 

has none of the properties of dyes; it, on 

een. is beneficial to the system, and when 

hair is once restored one application per month will 

era perfect colour. Price one guinea per bottle; 

boties, 10s 6d. Testimonials from artistes of the 

highest order and from individuals of undoubted 1¢- 

Ga. have may be inspected. Messrs John Gosnell and 

have been appointed perfumers to H.R.H. the 
Princess of Wales 


London : 


THE ECONOMIST. 
FMIGRATION TO NATAL.—THE 


NATAL LAND and COLONISATION COM- 
PANY (Limited) are now 
FACILITIES to intending 
particulars apply at the offices of the 


’ 


London, Oct. 19, 1866: 
SEVEN PER CENT. 
MORTGAGE DEBENTURES 


for any sums from £50 upwards, with cow onan 
for half-yearly interest, are issaed by the [ 
OF COURT HOTEL COMP. (Limited) for 3, 5, 
or 7 years, secured on the valuable Freehold Property 
ofthe Company in Lincoln's Inn fields and Holborn. 
Second and final issue. 


For particulars, d&c., neh u on T 
No. 19 Lincoln's Inn fields, W.C., May, 1866. * 


THE TRUST AND LOAN 
COMPANY of UPPER CANADA. 
Incorporated by Royal Charter. 

ESTA HED 1851. 

Capital £1,000,000, 

Paid up, £250,000, Unealled, £750,000, 

a f ge 


The Right Hon. award ward Ploydell Bonverte, M.P., 


a Tietiones en sr ware Thomo a, 


James Hutchinson, Esq, 
Charles Morrison, aoe 
Baykers—Messrs Glyn, Mills, Gnete. and Oo. 

This Company is now issuing debentures for 3, 4, or 
5 years, bearing 6 per cent., and for longer 5 per 
— Sarena — the a — Currie, 
an on ist January lst July. — to 
be made to the Secretary. F. FEARON. secretary. 

65 Moorgate street, London. 


SIX PER CENT. GUARANTEED PREFERENCE 
STOCK. 


th principal and interest guaranteed. 
THE. SCOTTISH AUSTRALIAN 
INVESTMENT COMPANY (Limited). 
Established in 1840. 

The Directors of this Company are now prepared to 
receive applications for allotments of this Stock, which 
will be inscribed on the books of the Company in the 
names of the allotices free of stamp duty or other 
charge. Of the £200,000 of this Stock created, 
£125,645 have already been taken up. 

The dividends are payable on the lst January and the 
lst July, by warranta on the Company's Bankers, the 
Union Bank of London. They will be paid in priority 
to any dividends on the Ordinary Stock of the Com- 
pany, and will begin to acerue from the day the Stock 
is paid for. 

‘The Six per Cent. Guaranteed Preference Stock will 
carry any arrear of dividend that may at anytime arise, 
and sach arrear will be pid p prior to payment of any 
dividend on the ordinary stock. 

The present paid-up ordinary capital of the Company 
is £800,000, with power to issue in the whole £ 
of Six per Cent. Guaranteed Preference Stock. The 
dividends paid on the Ordinary Stuck since the com- 
mencement have averaged 10 per cent. per annum. 

Forms of application and all necessary information 
may be obtained from Sir R. W. Carden and Co., steck- 


brokers, 2 Royal Ex: e buildings, London; or from 
the Secretary of eae order of the 
— King ssiasuae ion Secretary. 
ces: 1 "s street, 
London, E.G, Ooteber 1, 1 


THE AUSTRALIAN M( MORTGAGE, 


LAND, and FINANCE COMPANY (Limited 


NOTICE. 

Anu INTERIM DIVIDEND, at the rate of 10 per 
cent. per annum on the paid-up share capital of the 
Company, for the half-year ending 3th June last, 
will be PAYABLE on and after the 8rd November. 

The Transfer Books will be closed from the 25th to 
the 31st inst., both _— inclusive. 

PEYTON WM. CLEMENT, Secretary. 

No. 73 Cornhill, E.C,, 17th October, 1866. 


AM SRD Disa MORTGAGE, LAND, 

AND FINANCE COMPANY (Limited). 

DIRECTORS’ REPORT. 

The directors have much satisiection in being able to 
report most favourably upen the steady progress and 
prosperity of the Pp pereg= of the Company. 

By the arrival of the July mail from Australia, the 
accounts have been made up to the 30th June, and have 
been since audited by Mr Ball (of toe firm of Quiiter, 
Ball, and Co.), the Company's , showing a net 
profit, for the half-year, of £19,457 17s 1d, after de- 
ducting interest on debentures, &., rebate, and ail 
expenses. The Directors have therefore decided on 
paying an interim dividend, fcr the half-year, at the rate 
of 10 per cent. per annum (the highest allowed by the 
Articles of Association), which will absorb £8,750, and 
to carrying forward the balance, £1,707 17s 1d, to the 
Profit and Loss Aeccoum:, to be caealt with. at the 
General Meeting in April next. 

The very satisf resuits of the last half-year's 
business, and the y and increasing prog: ess of the 
Company, are facts which enable the Directors eon- 
fidently to recommend the Company's Debentures 
(carrying interest at £6 per cent. per amvum), to the 
notice of the public as a moet unexceptionable security 
for investmeots,—the issue constituting a first charge 
on the Company's property, and being limised to, and 
secured by, not only the amount of the uncalied Capital 
of the Company, but also the whole of their registered 
mortgages aud other securities in Australia. 

The dividend, free of income tax, is made payable on 
the 3rd November, and the warrants will be forwarded 
in due course to those shareholders whose name: appear 
on the register on the 25th October, from which vay 
until the 3lst, the Transfer Books will be closed.—bBy 
order of the Board, 

PEYTON WM. CLEMENT, Secretary. 

72 Cornhill, E.C., Oct. 16th, 1866. 


MEMBERS 0 


[NIVERSAL TOURIST COMPANY. 
Henriet 


y. 
N.B.—Every kind of scientific, commercial, or agri- 
cul.ural information given.—By order, 
ALF. DUBOYS LAVIGERIE, General Manager 


1 J.AND D. NICOLL, 


on to the Queen, Royal Family, and the 


Mowe -NIOGLL have for inspection specialities for 
Saceeen Seater Oosemoeta; de 
Parade Jackets, t:immed a la Militaire. 
Parade Frock Coats ditto 

Jackets. 
ee oe ea 
The new 
inant 
Waterpr :0f Tweed Cloaks, One Guinea. 
Patent Velvet Jackets and Skirts. 
The New Marine Cloth Jacket and Skirts. 
Real Far Seal Jackets. 


Riding Habits, de. de. 
H. J. and D. NICOLL, 114 to 120 Regent street; 22 
a 10 Mosley street, Manchester ; 50 
Bold street, Liverpool. 


H J. AND D. NICOLL, 


° Set Oe Pe Sh Ee 
Courts of 


Monee BHOOLL have for inspection specialities for 
the season for Young Gentlemen's Dress. 


GUAR sssnctnsiinisenssinie 
Dress Suits .........ccssecssoaseee 
Koickerbocker Suits ..........-- 
es veers eccanaransapocades 
Porasmenth Fist ot Reefing Jackets 268, according to 
5S 


catty Cops Sitetay: Maniewy 08, tagted :tan-endt 
~~ J.and D. NICOLL, 114 fo 120 Regent street; 22 
Mosley Manchester; 


Cornhill, London; 10 street, ; 
50 Bold street, Liverpool. - 


H J. AND D. NICOL 
Tailors to the Queen, Royal Family, aad the 


Courts of 
LL have for inspection the following 


‘Tweed and Melton Cloths, 
Cloak, ditto. 


oneene® 

— 
wo Se mot 
—s 


a 

Ano e 
e2eocaar 
wow oe 
ocoeoorn 


Messrs N. 
specialities aeiecammna 
Han. ing Coats of Scarlet Milled Cloth ; also of Milled 


Portsmouth Pil. te. 

Hunting Breeches, Riding and Waiking Trousers of 
Buckskin, and Angolas in t variety. 

Overcoats of Wat Tweed One Gainea. Over- 
coats of Milled Melton, or Pilot Oloih, two, three or 
four guineas. For every article one fixed aud moderate 
price 16 aniformly charged sor cash payments. in each 
department garments seentenny ae ior immediate uae, 
or made to order at a few hours’ no ice. 

H. J,.and D. NICOLL, 114 to 120 Regent street; 
22 Cornhill, London; 10 Mosley street, Manchester 
and 50 Bold street, Liverpool 





acquired by 
consistency, aud 
and in private a 


“MY LIBRARY ” will be devoted to rnactrcar and 


- heart 
With stubborn patience and with triple steel.” 
“MY LIBRARY” will also be a Magazine of 
Reference, an INDICATOR to the vouthfa! mind in the 
of books—for the choice of books, like the choice 


Peery 


Pamphili 
feeling. and in such an agreeable and conversational 
le, that his new serial cannot faii tc meet with appro- 
bation and success."—Nzws or THE WORLD. 
eesseeveeeee™ These small volumes deserve a place in 
library; indeed adults may benefit largely 
In beth iostruction is agreeably con- 


their subjects as the two before 
as a whole, is certain to become 
apreof of our own we 
mend ‘My Library to 
who have youths to instruct.”"—-Era. 
Ward, and Tyler, 158 Fleet treet; nd 107 
Dorset street, Salisbury s uare. 


EW THEATRE ROYAL ADELPHI. 
Sole and Manager, Mr B. Webster 
Novelty and mn! The new domestic Drama of 

ETHEL, OR eo tee Een *., rr = 

ue Opera, by F, C. Burnand, % ‘ 

TAKEN FROM THE GREEK. 

Monday and during the week, at 7 precisely, ETHEL, 
OR ONLY A LIFE. Messrs Billington, Stephenson, 
Ashley, Romer, C. J. Smith; Miss Kate Terry. Mrs 
Alfred Mellon, Miss Fartado, Miss Emily Pitt. And 
HELEN, OR TAKEN FROM THE GREEK. Messrs 
Paul Bedford, R. Philips, Ashley, F. A. Shaw, C. J. 
Smith, Eburne ; Mrs Alfred Mellon, Miss Furtado, Miss 
Emily Pitt. 


HEATKE ROYAL MARYLEBONE. 
Lessee and Manager—Mr J. 

Production of the greatest Nautical Drama, in which 
Mc James Elphinstone, the acknowledged successor of 
the late T. P. Cooke, w.ll appear, entitled, EBB AND 
FLOW; OR, HIGH AND LOW WATER BELL. 
The new scenery, including Billingsgate Market in the 
olden time, the Water Tower, Execution Dock, Isle of 
Dogs, &c., by Mr W. Beaumont. Characters by Messrs 
James Elphinstone. Delmore, Jacques, F. Watts, 
Gwynette, Baker, Skinner, Watty Brunton, Edward 
Courtney ; Mesdames Neville, Vincent, Geo: Court- 
ney, Julia Summers, &c. After which Mr West, the 

t Scamp Orator, and Miss Emma West will appear. 

‘9 conclnde with the immensely successful Drama of 
DESMORO OF THE RED HaND, introduciug the 
entire company. 


ROxvAL POLYTECHNIC.— 

George Buckland’s Musical Entertainment, 
entitled The Castaway. or The Unlucky Cruiser, com- 
monly called Crusse—The Cherubs Floating in the Air 
and Shakespeere and his Creations, with F. Damer Cape's 
recitals—Leciure on and Exhibition of the Prussian 
Needle Gun and other breech-loaders—Dugwar's Indian 
Feats—Matthew's Magic, &c. Openfrom 12 till and 7 


i 10. Admission ls 


“MY LIBRARY.” 
Edited by PAMPHILITS. 
SIXPENNY VOLUMES. 

Each Volume complete in itself, uniform in size, and 
vy bound, with Ornamental Wrapper. 

The object of “MY LIBRARY” is to direct the 
attention of young men to Lrrerature of a higher 
standing than that generally published at so low a price 
—to provide them with a cfr, NEaT, Practica, and 
Procersstve Liprary, calculated to stimulate to Ix- 
DUSTRY, ENERGY, PERSEVERANCE, and SELP-DENIAL, for 
with these virtues there is no eminence to which a man 


—_——— — — 


THE ECONOMIST. 


WALLASEY LOCAL BOARD. 
LOANS OF MONEY. 


THE WALLASEY LOCAL BOARD 


are prepared to receive Tenders for Loans of 
Money, on the security by way of Mortgage of the 
Ferries Account, and of the Ferries. Boats, Piers, and 
Landing 8 connected therewith, and also (a5 a 
collateral of the General District Rate, for 
periods not exceeding five years, 

All offers to be addressed to T. Somerville Jones, 
Esq., Treasurer, Public offices, Egremont, near Birken- 
head.—By order, 
H, A. EWER, Clerk to the said Board. 
Egremont, Sept. 7, 1866. 


LizBiG's EXTRACT OF MEAT 

(EXTRACTUM CARNIS LIEBIG).—CAUTION. 
—Several sorts of Extract of Meat having appeared in 
the market, LIEBIG’S EXTRACT OF MEAT COM- 
PANY (Limited), London, give notice that theirs is the 
only Extrect of Meat analysed and guaranteed genuine 
by Baron Liebig (the Director of the Scientific Depart- 
ment of the Company), and authorised by him to be 
designated by the above names. Every jar of the 
Company's Extract bears Baron Liebig's certificate. 
The trade supplied at wholesale prices. 


BY ROYAL COMMAND. 
METALLIC PEN MAKER TO THE QUEEN. 


OSEPH GILLOTT 
J respectfully directs the attention of the Commer- 
cial Public, and of all who use Steel Pens, to the incom- 
parable excellence of his productions, which, for quality 
of material, easy action, and great durability, will 
ensure universal preference. They can be obtained 
retail of every dealer in the world; wholesale at the 
Works, Graham street, Birmingham; 91 John street, 
New York; and 37 Gracechurch street, London. 


A FATHER’S NEW YEAR'S GIFT 
TO HIS SON. 


Price 2s 6d, printed on tinted paper, handsomely bound, 
with gilt edges, 


THE ECONOMY OF LIFE, 


AND 


PATIENT BOYS. 


EXPLANATION. 


Animated by 2 desire to further the interests of the 
young. and by private opinion and by the 
powerful voice of Press, which affirm thet the 
“Economy or Lire” and “ Patrewr Bors” (two works 
which inaugurate “MY LIBRARY"). are admirablv 
adapted to stimulate youth to exertion and awaken in 
them a laudable ambition * * * “that the ‘Ecovomy 
ov Lire’ is an invaluable practical Guide for youth,” 
* * * “that the advice and illustrations and reflections 
given make it a multum in parvo of mora! instruction 
of a marvellous nature,” * * * “that the maxims for 
the Gevernment of Life, with practical illustrations, 
cannot fall to be ee to the young, and 
that adults may benefit largely by their perusal,” * * * 
“that the advice and illustrations are equally apt and 
conclusive, and calculated to have a life-long influence 
upon our children,” * * * “that we heartily commend 
these books to parents and preceptors, deemiog them 
well ad to inflaence to most excellent ends all who 
may study them,” * * * “ thatitis seldom that so much 
good sense is seen in so small a com "ee © “that 
the author does not lecture his pupils, but endeavours 
to entice them into the good path which shall lead them 
to bonour and “"* * * “that kindness and good 
feeling run like veins of gold through every story,” 
*** “that every page is studded with useful and 
genial hints and encouraging advice to young men,” 
*** “that the ‘Economy or Lire’ and ‘ Patient 
Bors’ must prove a boon to the rising generation.""-—— 
Encouraged by such powerful voices, and by private 
opinion, that if the “Economy or Lire” and its com- 
panion, “ Patrewr Bors,” were produced in a neat form 
they would be useful on the wing-room table for 
casual perasal, as well as on the shelves of the library 
for a book of reference, we have been induced to reprint 
them, and place within moderate reach a handsome 
volume as a New Year's Gift from a Farner to a Sor, 
a Guanpian to his Warp, or a ScHOOLMAsTER to his 


PurPix. 
EDITOR. 
Ward, Locke, and Tyler, 158 Fleet street. 


P RACTICAL UBSERVATIONS 


on the CAUSFS and TREATMENT of CURVA- 
TCRES of the SPINE, Third sdition, price 6s. 


AND 
Just published, second edition, price 1s 6d, 

CASES and OBSERVATIONS illustrative of the 
beneficial results which may be obtained by close en- 
tion and perseverance, in some of the most unpromising 
instances of Spinal Deformity ; with numerous Engray- 
ings. By SAMUEL HARE, F.R.C.S., &c. 

“Mr Hare is, we think, a sound ana successtul prac- 
tioner.' —MzpicaL CincuLar. 

“ We unhesitatingly commend this work as a trathfa 
and trustworthy statement of the power of scientific 
ee erty are over some of the most grievous 
> to human activity and industry."—MEpIcAL 

AZETTE. 


“The author has had much success in his plan of 
treatment, and we are of opinion that the principles on 
which he acts, in the treatment of these affections, are 
correct."—LANCET. 

“Mr Hare may take credit to himself for having 
effected much good in the treatment of the cases do- 
scribed."—BRiTish MepicaL JOURNAL. 

London: John Churchill; azé mar be had ‘of all 
booksellers. 


[Oct. 20, 1866. 


MOSES AND Son] 
Ready-made and Bespoke Tailors. Habit Makers, |{ 
Manof for all Classes, 
E ectfully i ren apearte ee 
nv’ 
which will be found to comprise all the most fashiogs. 
abe styles and an extensive assortment of the newest | 
rics. 
The following are the London addresses of E. Mossy 
and Son:— 


154 Muvorres, 
155 MrnortEs. 
156 Minorrzs. 
157 Minories. 

83 ALDGATE. 

84 ALDGATE. 

85 ALDGATE. 

86 ALpGaTE. 

87 ALDGATE. 

88 ALDGATE. 

89 ALDGATE. 
506 New Oxrorp Srreer. 
507 New Oxrorp Srnzer. 
508 New Oxrorp Srreer. 

1 Harr Srrzer. 

2 Harr Srreer. 

8 Harr Srreer. 
137 Torrennam Courr Roap. 
138 Torrennam Court Roap. 
283 Evusron Roan. 

ALSO. 

19 Broce Srreet, Braprorp, Yors. 

20 Bringe Srazer, Braprorp, Yor«s. 


MOSES AND SON'S 


e Establishments are closed every Friday 

at sunset till Saturday evening at sunset, when bask 
ness is resumed till 11 o'clock. 

All articles are marked the lowest prices in plaip 
figures, from which no abatement can be made. 

Any article not approved of will be exchanged, or the: 
money will be returned. 

List of Prices with Rules for Self-measurement and |} 
Fashion Sheet gratis and post free. 


3 | 
Dee bee Oe 
DANGERFIELD'S PATENT and METALIA- 
GRAPHIC PROCESS. Unusual advantages in price 
and expedition ensured to large consumers, |] 
FREDERICK DANGERFIELD, Lithographer, 
Stationer, and Printer, 22 Bedford street, Covent 
garden, London. 


‘WARD'S PALE SHERRY] 


at 36s-per Dozen, Fir ror 4 GenTieman's Taste. |} 
Bottles and Cases included. Terms Cash, prepaid. |} 
Post Orders payable Piccadilly. 
SAMPLES SENT FREE OF CHARGE. 
CHARLES WARD AND SON, 
(Established upwards of ¥ Century), 1 Chapel street 


est, 
MAYFAIR, W.. LONDON. 


, 

K INAHAN S LL WA&HISKY. 

— DUBLIN EXHIBITION, 1865.—This celebrated 
old Irish Whisky gained the Dublin Prize Medal. It 
‘s pure, mild, mellow, delicious, and very wholesome 
Sold in bottles, 3s 8d, at the retail houses in London; by 
the agents in the principal towns in England ; or whole 
sale at 8 Great Windmill street, London, W. Observe 
the red seal, pink label, and cork branded “ Kinahaa’s 
LL Whisky.” 


, - 
ALLSopP S PALE OR BITTER 
ALE.—Messrs 8. ALLSOPP and SONS beg to 
inform the Trede, that they are now registering orders. 
for their SEASON-BREWED PALE ALE, in Cask of 
18 Gallons and upwards, at the Brewery, Burton 
on-Trent, and at the Branch Establishments. 

Messrs ALLSOPP and SONS take the opportunity of 
announcing to private families that their Alos, so strongly 
recommended by the medical profession, may be pr 
cured in Draught and Bottles, genuine, from all the 
most respectable Wine and Beer Merchants and Licensed 


Victuallers, on “* ALLSOPP’S PALE " being 
specially asked for. “— 


cidpienersiyttinnseanhypoeburteetesthtemmesiapiniisiiniaentsianeicninimtss snes 
7 
PETROLEUM AS STEAM FUEL 
INSTEAD of COAL.—Shale and heavy oils used, 
by carbonising and burning water gas, evaporation 16 f 
to 18 lbs of water to one of fuel, with little attention, 
no smoke, clinkers, or ash. Drawings for alterations 
to boilers supplied by the patentee, C. J. RIGHARD+ |} 
SON, C.E., 34 Kensington square, Kensington, W. The |] 
Admiralty Report, with plates, ordered by the House of 
eee to be printed, with fuller descriptions pre |} 
paring. 


STARCH MANUFACTURERS TO 
H. R. H. THE PRINCESS OF WALES. 


GLENFIELD STARCH, 


L, 
rivalled Starch is USED in the ROYAL LAUNDRY, 
and Pronounced by Her Majesty's Laundress t 
be the FINEST STARCH SHE EVER USED. 
HER MAJESTY’S LACE DRESSER declares it to be:j] 
the BEST SHE HAS TRIED, and the above Award, |] 
by some of the most Eminent Scientific Men of the Age, |} 
CONFIRMS ITS SUPERIORITY. | 
WOTHERSPOON and CO., Glasgow and London, 
~ Saat 


T E MOMENTOUS QUESTION.— jf 

CRINOLINE.—Ladies should at once seo jf 
THOMSUN’S NEW STYLE, which, light, gracefal 
and elegant in outline, combines comfort and economy 
with the very latest fashion. Observe the name, 
“Thomson,” and thejTrade Mark, “A Crowa."’ Sold 
evrywhere, 
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